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BRANCH LINES 
SEEN AS HELP 
FOR SOO MILL 


Algoma Plant Goes On 
Double Turn Next 
Week 


BUSY UNTIL SUMMER 


Lake. Superior Corp. Stock 
Moves Up as Railway 
Building Programmes 
¢ in West Revealed 


rtant branch line 
th Canadian: N: 

ian Pacific Railways 
in an ad- 
vance of ten points, from 17 to 27% : 


Forecast of im 
construction by 
tional and Canad 


. |in the market value of the stock o 
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‘American navy plans 

te effect on Canada. Poe. 

“may have unnecessarily 

“propaganda from the Navy 
rs‘in this_country. 
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a 
the role of interpreting 
the American people 


a 3 
If the security of the world de- 
‘to-day ues the harmony be- 
the English-speaking nations, 
may consider herself as the 
i. nation in maintaining those 
inisters and people | 


Should not fail to help her live the 


ity * * « 
ANOTHER MAN 
LIKE THORNTON 


7 E Canadian National Steam- 


4 ships have embarked on an im- 
ant extension to Canadian Mer- 
Marine in the building of five 
steamers for the British 
India trade. These new 
have meant an investment 


Pa, # steam € 
~ $f about $10,000,000,00. Five mil- 


lion dollars is being spent on Hali- 
r, and a similar amount 
ly be spent in the near 
wre at Saint John, N. b. Th 
— National Steamships are 
‘the ocean steamship business in 
thas ie” and, in an undertaking of 
bw they will find, to protect 
“he Ipresefit investment, that they 
ohn have to put up double 

or treble the present amount. _ 
ieee will have as ore org 

ne. corporations, notably 
American Fruit Company, who have 
hitherto hada monopoly of ‘the fruit 
trade in the West Indies. The 
Fruit Company know the 
fruit. business from A to Z. 
_ itis extremely important that the 
~ oN . Steamships 

secure 


= 


ofice the service of a 
ean hold up his énd agninss 
n of such magnitude an 

emg The peserean veut 

y are not going see the 

Canadian National Steamships or 

any other corporation come into what 

they have come to as their 

vate preserves; and cut into their 
iness, 

Sir Henry Thornton is an ex- 
railway man, but he is not 
ip man, and is not familiar 

with the production and handling of 
ical fruits. The proper varieties 
must be produced; they must 
suitably packed; they must reach 
the steamer at the right grade of 
maturity; they must be i 


ca a 
Proper temperatiire and wi d 
ventilation. Most importants@f all, 
there must be a competent t- 


ing organization to handle the sale 
of - products when they arrive in 
a. 

The Canadian Nacional Steamships 
Meed at once a $50,000 a year 
manager for their West Indies steam- 
ship service, He must be a high- 

(Continued on page 2, col, 3) 
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Lake Superior Corp., holding com- 
pany for Algoma Steel Corp. Some 
of the advance was not held, but the 
stock currently is selling around the 
25-mark. 

The steel mill at Sault Ste. Marie 
goes on double-turn on Jan. 20. This 
will be the earliest the rail mill has 
gone on-double turn in any year 
ers at 
present on hand will keep the mill 
operating two shifts until the end of 
June and it is expected that further 
orders will be as soon as the 
construction programmes of the two 
railways definitely are fixed. 

Shipments to the West have al- 


until the opening of the nav- 
season enables rails to be 
water to Port Arthur or 

- It is probable that 

the Canadian Pacific will haul its 
own rails the whole distance, making 
connections from Sault Ste. Marie 


ury. d 
Long-term outlook for the rail 
ill at Sault Ste. Marie is promising 

view of the probable annual. ad- 
dition to mileage of the railways in 
West, ‘The only other rail mill 


Canada is at Sydney, C.B., so that 
lof the rail business ¢rom the West 


age 


ely will accrue to Algoma Steel, 


will Mill 
lude enlarge- 
‘mill to permit the 
rails. 
in 39-foot. 
Ale 


two years because of its eapacity 
limited ‘as to weight. The 
ui Central replacement rails 
are 1 . The Lackawanna 
(Buffalo) plant got the first order 
and the Sydney plant the second. 
Except for these orders, virtually 
all the rails imported were for re- 
la in private plants, etc. 

t shipments from the Soo 
for the Canadian Pacific are for 
British Columbia. 

In addition to steel products, Al- 
goma shipments of pig iron have im- 
proved, and coke shipments, partic- 
ularly for the smelters in the Sud- 
bury district, are heavier than ever 
before, and from present indications 
shipments of both pig iron and coke 
for the year 1929 should show a very 
decided increase. The new benzo 
plant is now to capacity, and ship- 
ments are going out at the rate of 
140,000 gallons per month. 


Will Help Parent Company 
From Our Own Correspondent 

MONTREAL.—The appreciation in 
the shares of Lake Superior Corpor- 
ation, since their listing on the mar- 
ket, is doubtless due to the improved 
outlook for Algoma Steel Corpor- 
ation, the chief subsidiary of Lake 
Superior. Though the other subsid- 
iary companies, namely, the Algoma 
Eastern Railway, the Algoma 
Central, and the British America Ex- 
press Company are all controlled by 
Lake Superior, Algoma Steel is, and 

(Continued on page 2, col. 1) 
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SOON OPERATE 
CANADA MALT 
LATEST PLANT 


Toronto Enterprise Expect- 
ed to Add to Gross 
Profit 


MAY CUT IMPORTS) 


Canada Malting Co.’s new malt- 
house on the Toronto harbor will be 
in operation about Feb. 1. There is 
considerable grain in the adjoining 
elevator. There was some unex- 
pected delay in getting the malting 
equipment installed, but it is expec- 
ted that the plant will be running 
smoothly within two or three weeks. 

Operation of a malting plant at 
Toronto is eoeet add materially 
to the earnings of the company. 
Plants already in operation in Mont- 
real, Winnipeg and Calgary have 
been opera’ at capacity. In the 
13 months e Aug. 31, the earn- 
ings per share were $1.94, The com- 
pany is paying $1.50 per year in divi- 
dends. : 

U.S. Competition Keen 
a balance sheet has been — 
8 in 
Gmmer of 162% but a statement is 


. a ' 
2,236,612, agatist eyrrent liabi 


of only $156,987.. At that time it 
was estimated that $500,000 addi- 
tional would-be required to complete 
the Toronto plant. This expansion 
was particularly fi by the sale 
of some 15,000 additio: 

stock. These were allotted to share-. 
holders on the basis of one in 12 at 
$30. There are 199,333 shares out- 
meats of 200,000 shares authoriz- 


Competition from United States 
sources has been very keen but it 
is understood that the company hopes 
to reduce the imports of malt when 
the Toronto plant gets into full op- 
eration. The company then will be 
able more economically to supply the 
Ontario brewers. Moreover, with all 


l| other plants of this company opera- 


ting at capacity, the increase in the 
manufacture of beverages in this 
country in the last two years resulted 
in a shortage of manufacturing ca- 
pacity. Except for a small concern 
operating on the Pacific Coast, Can- 
ada Malting Co. is the only maltster 
in Canada. 

The stock range in 1928 was be- 
tween 43% and 26%. The issue is 
currently selling around 30. The op- 
inion of the investment is that it is 
likely to be more stable than the re- 
la beverage industry but that 
nothing spectacular can be expected 
from a market point of view, at least 
until a definite upward trend in earn- 
ings is apparent as a result of the 
operations of the additional plant. 


The Rail Fight in the North 


e|Thornton Seeks to Reserve Northern Area That His Lines 


Plan to Colonize — Beatty Challenges C.N.R. 
Claim to North 


Cc. N. R. 
From SIR HENRY THORNTON'S Statement 


“The Canadian National applauds 
the apparent intention of the Cana- 
dian Pacific railway to assist in the 
cevelopment of the north country, 
providing their assistance does not 
entail the exclusion of the Canadian 
National system from territory which 
it has already colonized, or caused to 
be colonized, and into which it has 
been well understood it intended to 
extend its lines in the immediate 
future. In this connection it should 
be mentioned that for more than 
twenty-five years the Canadian 
Northern and the Grand Trunk 
Pacific—and recently their succes- 
sor, the Canadian National railways 
—have been extending their lines 
through the northern section of Can- 


“The Canadian National adminis- 
tration is anxious to promote the full 
development of the north country, 
but it is entrusted with the steward- 
ship of a property which belongs to 
the people of Canada, and would be 
unfaithful to its trust if it did not 
demand that protection which a 


t proper regard for the future of the 


property requires.” 


New Wealth for P. E. I. 
Prince Edward Island had a banner 
year agriculturally. Estimated values 
of the province’s various crops are as 
follows: Field crops, $12,000,000; 
oe $1,250,000 potatoes, $11,- 
000,000; hogs, $500,000; fisheries, $1,- 
000,000; foxes, $1,500,000; pelts, $2,000,- 
000; eggs, $660,000 (exported) and 


- poultry, $250,000 (exported). 


c. P. R. 
From E. W. BEATTY’S Statement 


“The branch line construction pro- 
gram of the Canadian Pacific will be 
based on the traffic necessities and 


the future prospects of the country, 
and will be governed by what we 
believe to be sound business prin- 
ciples. It constitutes no challenge 
to any other railway company, hav- 
ing been framed by our officers after 
careful examination of territory not 
now possessed of railway communi- 
gation, and after proper appraisal 
of the areas affected. With respect 
to certain areas, in connection with 
which difference of opinion has 
arisen, no disposition to build was 
ever displayed by other railway com- 
anies until our plans became pub- 
ic preety. 

“In some quarters there has been 
revived the thought that the three 
Prairie provinces should be divided 
into spheres of influence so far as 
the two railway companies are con- 
cerned. .. . It is a doctrine to which 
the Canadian Pacific cannot sub- 
scribe. ... it would confine the 
Canadian Pacific in its construction 
activities to what is left of the terri- 
tory in the south, which area has now 
almost reached its maximum de- 
velopment as far as transportation 
is concerned, and would create for 
ths Canadian National a vast reserve 
in the North where the full extent 
of the natural resources is yet not 
even known, and only the fringe of 
which is now served by the lines of 
the Conpéion National.” 
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NEWSPRINT 
AT $55 NOW 
IS FORECAST 


Hearst Might Revise Con: 
tract — Announcement -is 
Expected Immediately .. 


NEW MERGER RUMORS 


Canada Power-Abitibi Merger 
-Mentioned —« Hearst in 
Picture?—Negotiations — 
Entirely Secret 


From Our Own Correspondent 

MONTREAL—The newsprint nego- 
tiations are still hanging fire—but an 
announcement of the 1929 price is 
expected momentarily. During the 
conduct of the negotiations, no in- 
formation on their progress has been 
forthcoming. The negotiations, have 
been carried out virtually only be- 
tween four interests namely: Abitib 
Canada Power, International Pa 
and William Randolph Hearst, Hen 
the paucity of information. - 

It is understood that Alexander 
Smith, head of Abitibi, and Harry 
Gundy, who represents the. Holt 
newsprint interests, have been in 
virtually complete charge of the ne- 
gotiations. 

With only two or three men having 
any real knowledge of the develop- 
ments in the situation, it has been 
possible to keep secret the results of 
the efforts toward creating a fai 
price level. : 

Independent Companies 

Apparently, the smaller independ- 
ent companies such as Eddy, Booth, 
Wayagamack and St. Lawrence, have 
— ot content to — —_ 
and allow the two ma terests. 
the ‘Canadian rr field to en- 
deavor to improve the situation, In 
fact, Ernest iter, the capable di- 
recting head of the St. Lawrence 
Paper Mills, has, until recently, been 
in California. 

In the meantime, it is understood 
that the newsprint mills have not 
adopted the 80 per cent. scale of op- 
erations laid down at the recent con- 
ferences, The reason being that 1929 
prices had still to be decided. 


Apparently, the situation is devel- | 


vorably. This week, all 
responded 
npward on 
been set 
block of the 


oping more 
6 newsprint stocks 
marketwise and bounced 
a rumor thata $58 
and that the stumb ing 


| Hearst contract with International 


Paper had been eliminated. 
$55 Looks Much 


Pare eee Oe: 


to take his r a 
national at a price lapger than his 


contract of $51.75 a to 

Apparently, due to the low priced 
Hearst contract, International Paper 
is not exactly en rapport with the 
Canadian newsprint industry as a 
whole. William Randolph Hearst, of 
course, would obviously be a shrewd 
buyer of newsprint, and would not be 
willing to purchase at higher prices 
unless he can see adequate reasons 
for doing so, 

The stock market indicates—and 
the stock market usually is right— 
that Hearst has, to some degree at 
least, begun to see some of the ul- 
timate future possibilities for him- 
self in forcing the price of newsprint 
to a level at which the companies 
cannot make money. Then again, the 

overnments of both Ontario and 

uebec may Have adopted an attitude 
on the development of timber in this 
country which might ultimately react 
unfavorably on the great U.S. pub- 
lisher, provided he is stil] unwilling 
to revise his contract with Inter- 
national Paper. 


May Reconsider It 

Then again, there is always the 
possibility that Hearst might be in- 
duced to reconsider his contract pro- 
vided that he’ was allowed to pur- 
chase some form of an interest in 
Canadian newsprint undertakings. 
Rumor already says that offers along 
these lines have come to him. 

In the meantime reports emanat- 
ing from New York indicate that 
negotiations leading to a merger be- 
tween Abitibi and Canada Power are 
under way. The report seems un- 
likely and ot to be based solely 
on the fact that Alexander Smith and 
Harry Gundy have been in New York 
endeavoring to improve the situation. 

If the imagination be allowed to 
run riot, though, concerning the 
present situation, it would be easy 
enough to outline a picture of a mer- 
ger between these two giant organ- 
izations with William. Randolph 
Hearst taking a financial interest in 
the new consolidation. 

May be Logical, But... 

Such a development seems logical 
as it would allow an upward revision 
of Hearst’s contract with Interna- 
tional, and entirely gibes with the 
rumors touching Hearst’s possible 
entry into the Canadian newsprint 
picture, 

Such developments, though, ap- 
pear still to be in the realms of fancy 
rather than fact. 


Stock Market 


MARKET INDICATOR 

. 20 Industrial Stocks High 
Week of Jan. 16 
Week of. Jan. 9 107.7 
Month of January, 1928 .... 95.6 

8 Bank Stocks 
Week of Jan. 16 
Week of Jan. 9 
Month of January, 1928 
10 Public Utilities 

Week of Jan. 16 118 
Week of Jan. 9 


115 
104 


Utilities 

Tractions 

Textiles ...0. eee 
Industrials ..... ! 
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| | Rail Companies in Struggle for Control of New North |/C. N. R.. 


Lake. 
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Control of the traffic expected from the rich mineral, timber, | posits as far north as Rotterstone 
Northern Saskatchew: 


water power, and agricultural resources of 


RECAPITALIZED 
DRYDEN PAPER 
STARTS ANEW 
Debenture Holders Take 


10,000 Shares of Stock 
in Lieu of Arrears 


PROFITS STILL GROW, 


Shareholders Learn of Profits | 
During Five and One-Half 
Years Under Re- 
ceivership 

a From Our Own Correspondent 
ONTREAL.—At a special gep- 

eral meeting of th den 
Cc ‘the chaschniden $ aoe 
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price of the new stock is all 


share. At current market pricés of 

33, this makes the rights worth about 

$3 a share on the present stock. 
When the rights have been exer- 


cised by the shareholders, the out- | 
standing capital stock will total 140,- | 


000 shares. But a further 10,000 | 


shares are being accepted by the de- | 


benture helders in lieu of their ar- 
rears of interest. 

The market valuation of the shares | 
being handed te the debenture hold- | 
ers have had to forego in interest 
over the past five and a half years. 


Lost About $330,000 

The debenture stock is outstanding 
to the extent of $1,000,000. It carries 
an interest rate of 6 per cent. This 
makes the annual fixed charges on 
the issue $60,000 which, multiplied by 
5% years totals $330,000, or the exact 
equivalent of 10,000 shares of new 
Dryden stock at its present_Jevel of 
about $33 a share. 

The company is shortly to issue 
$1,500,000 in new, 6 per cent. bonds. 
The fixed charges on this issue will 
amount to $90,000 annually. This 
figure compares with net earnings 
available for bond interest and de- 
preciation in the fiscal year ending 
September 30 last of $210,252. 

The proceeds of the new bond fi- 
nancing and the common stock fi- 
nancing will retire the company’s 
$1,000,000 in debentures, $304,000 in 
notes, and bank loans of $550,000, 
and in addition leave the company 
with $200,000 in cash on hand. 

Earnings Are Growing . 

The company’s earnings continue 
to increase. For the first three 
months of the current fiscal year, 
which commenced October 1 last, net 
earnings amounted to $66,033 or 
nearly 2% times the total for the 
corresponding period of 1927. Dur- 
ing that quarter the net amounted to 
$28,467. These figures were given out 
by the president at the special gen- 
eral meeting of the shareholders at 
which the change in the capitaliza- 
tion was ratified. 

On the earning basis experienced 
during the past three months, earn- 
ings during the current fiscal year 
should amount to around $264,000. 
This last figure corresponds with a 
net in 1928 of $210,252. 

New Capitalization 

The capitalization of the Dryden 
Paper Company now consists of an 
authorized issue of $2,000,000, 20 
year, first mortgage, sinking fund, 
6 per cent. bonds, of which $1,500,000 
is to be issued, and 150,000 shares 
of no par value. All the common 
shares will be outstanding. 
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Say Dominion Coal 


in Reorganization 


Canada Vinegars 
Pays its Bank Loan 


Annual meeting of Canada 
Vinegars has been called for 
January 22. The report is not 
yet available but it is under- 
stood that it will show an im- 
proved position. Bank loans 
have ae ———— re a 
company pa: vide 
at the rate of fi per year 
on the 92,000 : s of com- 

, mon stock, which is currently 
selling at 36. 
Low prices of industrial-al- ~ 
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Beauharnois: | 
Action Soon 
Opinion Now 


From Our Own Correspondent 
MONTREAL.—The application of 
the Beauharnois Light and Power 
Company to develop 350,000 horse- 
power on the St. Lawrence will be 
ranted immediately, according to 
informed opinion here. All the in- 
terests hostile to the scheme have 
had their.say before Cabinet Minis- 
ters at the public hearing this week 
and have, of course, also privately 
called the attention of the govern- 
ment to their objections to the pro- 
ject. 
; The intentions of the Beauharnois 
syndicate are known far and wide 
throughout the Dominion and now, 
apparently, the government must act 
either one way or other on the ap- 
plication. The application could be 
anted, it could be turned down 
lat, or it could be turned over to a 
parliamentary: committee at the 
forthcoming session for their consid- 
ation. 
Fer Government Action 
However, informed opinion both 
here and in Ottawa feels that the 
application will be dealt with by the 
government itself and not by a com- 
mittee. The government, therefore, 
will either have to grant the applica- 
tion or turn it down. Should the ap- 
plication be turned down, such action 
would be almost certain to estrange 


bec who have enthusiastically sup- 
ported the undertaking. 

Moreover, Liberals of Ontario 
would not be particularly pleased at 
developments of this kind as the 
Ontario Hydro Electric Commission 
will purchase power from the Beau- 
harnois plant if, as and when it is 
completed. . 

For these, and for several other 
political reasons, opinion here is in- 
clined to the belief that the Beau- 
harnois syndicate will obtain virtu- 


'ally an immediate and favorable ac- 


tion on its application. 


WIND UP CREDIT CANADA, LTD. 
The business of Credit Canada, Ltd., 
will be wound up under an order of the 
courts, on petition of R. A. Roy. The 
etition declares that the company is 
insolvent and unable to meet its obli- 
gations as they mature. 


English Electric Co. 


Pays on New Shares 


$14 
a Directors of English Electric Co. 
| have declared 


a dividend, payable 
January 15, to shareholders of record 
December 31, at the rate of $1.50 per 
annum on the Class A stock. This 
is equivalent to $3 per year on the 
old 8 per cent. preferred stock. 

By the scheme of arrangement 
which has been approved after some 
delay, the 20,000 shares of 8 per 
cent. cumulative preferred, were con- 
verted into 40,000 shares of Class A 
common, In lieu of arrears, pre- 
ferred holders also get one-half of 


Class B stock. 

Class A stock has preference as to 
dividends up to $8. Between $3 and 
$4, it shares equally with the 40,000 
shares of Class B common, of which 
10,000 shares have been distributed 
among Class A holders, and the bal- 
ance of which is held by the former 
holders of the common stock, of 
which there were 30,000 shares. 
After $4 in dividends has been paid 
on the Class A stock in any one year, 
future disbursements are limited to 
the Class B shares, 
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$35 of Dividend 
Arrears 


‘EARNS ITS DIVIDEND. 


Possible It Would be Called} 
and Call Price is 125 — 
Basic.in Besco 
Picture -. 

Prem Our Own Cérreipendent 
.. MONTREAL.—Of’ all the securi-’ 

ties of Besco and its ’ 
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with a diversified list who is willing 
Although the cc | 

company is not pay- 
ing dividends: on. the: peeferted, yet 
these dividends are being earned four 
times over. Moreover, unlike some 
of the other Besco companies, the 
coal company is not financially top 
heavy with too large issues of senior 
securities. The stock is at present 
some $35 a share in arrears with its 
dividends and its call price is 125. 

The Dominion Coal Company is un- 
doubtedly the dominant producer in 
the whole Besco chain of industries. 
The operations of the Dgminion Iron 
and Steel in Sydney are entirely de- 
pendent on the production of coal by 
the Dominion Coal Company. 


Based on Sydney 
_ In turn, several of Besco’s other 
industries such as Nova Scotia Steel 
and Coal, and smaller companies 
such as James Pender and Company, 
are dependent for their raw mate- 
rials on the production of iron and 
steel from the Dominion Iron and 
Steel’s plants at Sydney: The oper- 
ations at Sydney, both coal and steel, 
are the basis on which is virtually 


founded the entire industrial. struc- |.“ 


ture of the British Empire Steel 
Corporation. 

- The Dominion Coal Company has 
only a moderate funded debt, 
amounting in all to some $7,500,000. 
This figure compares with proper- 
ties carried on the books at a total 


cost of $39,447,000. The balance sheet é Term. Sys. 


shows a depreciation deducted from 
the cost of properties of $12,872,000; 
hence, depreciated fixed assets on the 
company’s balance sheet amount to 
$26,575,000 as against a 


present 
bonded indebtedness of only $7,500,-| & 
the Liberals of the province of Que-/| 000 8 of only $7,500, 


Only Two Bond Issues 


The funded debt of the company | Can. Ps 


consists of only two issues. One 5 
per cent., first mortgage issue of $4,- 

000 and a $3,500,000 issue of 6 
per cent. income bonds entirely own- 


ed by the Dominion Steel Corpora- | Car 


tion, the parent holding company of 
the Dominion Iron and Steel and the 
Dominion Coal Company. 

The sinking fund operating on the 
first mortgage reduces the outstand- 
ing bonds by $329,000 annually. The 
last balance sheet as at December 31, 
1927, shows first mortgage bonds 
outstanding to the extent of $4,365,- 
500. By this time the outstanding 
bonds will have been reduced to close 
to the $4,000,000 mark. 


Ranking immediately junior to the | Aeme 
$3,500,000 in income bonds comes the | A 


000 issue of preférred, of 


which, the British Empire Steel Cor- | 4 


poration some time ago owned over 
$200,000. The remainder of the stock 
is publicly held. 


Unsatisfactory Feature 
In attempting to assess the merits 
of the preferred shares, though, there 
is one unsatisfactory feature of the 
last available balance sheet. This is 
the fact that in the liabilities the 
company shows loans, covered by de- 
mand notes, and balances payable to 
other companies within the British 
Empire Steel Corporation of around 
$4,000,000. However, current liabili- 
ties at the end of 1927 amounted to 
only $713,000 making a total of $4,- 
700,000 in the liabilities other than 
funded debt, reserves, surplus and 
stock outstanding. 
But offsetting this $4,713,000! 
(Continued on-page 2, col. 5) 
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will be, the big producer of 


It can 
Co 


vement be a steel ae 
' possibi 

action in the tarif 

tion surrounding it, places Al- 

na Steel in a stronger position 
than it has held for many years. 

_ The securities of Lake Superior 

in the hands 


Q rporation of the pub- 
__-lie are as follows: 













1, 1928, it 
value, $1003, $2:215850 

par ue ; 
or, 1929, and $6.278,000. firs 
-VOUDET, ’ Ts 
nd collateral trust bonds, due 1944. 
he income bonds ee prokesly be 
changed for stock, par 
Value §5, and common will be 
verted into new no par value 
The first ee bonds are 
" ° by the deposit 0 $5,800,000, 
Algo — 1 purchase money, 5 per 


Large Interest in Algoma 
‘Lake Superior’s holdings in Al- 
on aaa consist of —_ $5200. 
cent. bonds, and a e 
aiak, consisting of 100,000 
res of 7 per cent. preferred stock 
150,000 shares of common, par 
ue $100. Dividends on this pre- 
d stock are 90 per cent. in 





1927. 






the corporation. 
















tion to 
plans. 








other sécurities of Al- 
consist of $15,353,233, 5 
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Board of Directors 
President 
E, R. WOOD 
Dominion Sypurtion a Led 
Canadian Cesamesee 
National Trust Saison Limited 
Vice-Presidents 
G. A. MORROW 
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IRL aH SR AS Oa 
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e 
Imperial Life Assurance Company 


H. C. COX 
Chairman of the Board 
Canada Life Assurance pany 










LEIGHTON McCARTHY, K.C. 
President 
Canada Life Assurance Company 





W. G. MORROW 


Vice-President and Managi 
Toronto Sovings and Loan 


Director 
pany 


E. T. MALONE, K.C. 
Vice-President 
Toronto General Trusts Corporation 


W. S. HODGENS 
Vice-President 
Dominion Securities Corporation, Lid. 


A. B. FISHER 
Vice-President 
Canadian Real Estate Company, Limited 


A. H. cox 
President 
Proyjgent Investment Company 


Secretary: 
W. J. HASTIE 


Head Office: 











SS Slsiofal Counsellor 


“When all is done, the help of 
good counsel is that which set- 


—Bacon. 


Crown Trust 


SAFETY 
Deposit 
VAULTS 


ate, Growth of the Com 


Paid-up Capital and Reserve 
Savings Deposits and Debentures 







Earnings Up To Estimate 
Estimated earnings for the cur- 
. rent fiscal period are $3,000,000. At 
the present rate of earnings it seems 
that this figure will be bettered. If 
these earnings continue, 
Steel Corporation will be in a posi- 
ahead with its development 
ese call for an ultimate ex- 

nditure, over « ‘few years, of aboyt 

12,000,000. They include, in addi- 
tion to the new structural and rail 
mill, a 50,000 ton sheet mill, diversi- 
fied for stamping, roofing, and so 
forth; a a overhauling of the 
Hl to increase present 
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ge bonds, which 
are held by the pubis 
- oe - : 
rporation a large eq in 
faeon Steel. If — —— 
wa comes a revenue producer, a large 
ete ee Ste. Marie | proportion of earnings will accrue 
nl , to the parent company. Viewed in 
in , this light, the position of Lake Su- 
| perior’s common shares is interest- 
im 


g. 

Algoma Steel is making money 
this year. For the first five months 
of the fiscal year ended Novembér 
showed net earnings of 
$1,125,000—a gain of $1,000,000 over 
the previous year figure. Surplus for 
the same period was $6 r 
pared with a deficit of $361,900 in 
P nony ae om the _— 
period for the e Superior Cor- 
poration were $1,326,000 — a proof 
that Algoma Steel figu 
entirely as the revenue producer for 


rior 


26,000 as com- 


res almost 


Algoma 





$3,500,000.00 
9,674,983.07 





capacity by 100 per cent. and allow 
a wider diversification of products; 
and finally, a combination skelp an 
strip mill, Earnings will have to be 
ploughed back into plant develo: 
ment, but at the same time Lake 
Superior’s equity will increase pro- 
portionately. ‘ 

Algoma Steel has tremendous ore 
reserves in the Algoma country north 
of the Soo. At present the steel plant 

urchases its ore from Duluth and 

uperior, but eventually it may turn 
to its own sources of supply, when 
the ores in the United States are 
exhausted. 

The physical location of the plant 
is ideal. Shipping facilities to all 
points of the Great Lakes are avail- 
able from the company’s own docks, 
and the company is well able to 
serve the Canadian markets from 
Montreal to Vancouver. 

Provided that the government 
makes some favorable changes in the 
tariff situation surrounding the steel 
industry, the outlook for Algoma 
Steel and its parent company Lake 
Superior Corporation is particularly 
favorable. 


NATION’S BUSINESS 


(Continued from page 1) 
grade executive, who has secured his 
training with some such corporation 
as the American Fruit Company. 











and should increase travel between 
these two important parts of the 
British Empire. We need to know 
each other better. 

This meeting of the press of the 
British West Indies in Canada, might 
be followed at sume later period by 
the Canadian Press holding their an- 
nual meeting at some one of the de- 
aoe islands of the British West 

ndies.. 


C.N.R. PLANS OVERLAP 
C.P. IN TWO SPOTS 


(Continued from page 1) 
railway, and envisions the providing 
of an air route from Saskatoon in 
the centre of the rich agricultural 
country of that province north-west 
to The Pas. This is the object of build- 
ing the Aberdeen-Melfort branch and 
of extending the branch along the 
Carrot river valley. Also the pub- 
licly owned system, desires to cap- 
ture the area in the north western 
section of the province between the 
present lines and the Beaver river. 


Two Areas of Conflict 


It becomes appareni at once, that 
there are two areas in which the 
programs of the two companies are 
in direct conflict. Both are fight- 
ing for the north western section of 
Saskatchewan, and both, as a matter 
of fact, are asking parliament to 

| grant the right to build over pre- 


This man should really have been | cisely the same right of way. Like- 


appointed before the 
built, so that he could have super- 


vised the construction of refrigera-| fort, 


tion and cold storage system. 

There are great possibilities for 
development of trade between Can- 
ada and the British West Indies. We 
have already made a big investment. 
Before further funds are voted the 
people of Canada wil] want to feel 
the management of the service is 
in competent and experienced hands. 


INVITE 
B. W. I. PRESS 


steamers Were | wise both 


are desirous of getting 
direct lines fron. Saskatoon to Mel- 
f In looking at the map which 
illustrates the position, it should not 
be forgotten that the Canadian Paci- 
fic now possesses a charter to build 
— eo westward to Prince 
ert. 


Mediation Seems to Have Failed 


As reported in The Post of last 
week, the government has exerted 
every pressure on the two companies 
to meet in conference and to reach 
agreements in these contentions 
matters. These efforts at media- 


HE Press Association of the | tion, however, seem to have failed 
British West Indies is meeting in| for the simple reason that the con-| enced a very substantial decline in| 


Barbados next week. The Canadian| flict in interest is too direct to be| net profits. The excellent 1927 fig- | 
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sponsible organizations and public 
bodies, and private advice from mem- 
bers of parliament. No less than 
a half dozen delegations already 
have come all the way from northern 
Saskatchewan to Ottawa to support 
the proposals of the Canadian Paci- 
fic as against the Canadia:. National. 
One of these delegations, which in- 
cluded many prominent local men, 
came from Prince Albert, and waited 
on the Prime Minister who happens 
to represent that constituency in the 
Commons. One thing seems pretty 
clear and that is that the Canadian 
Pacific is not without friends in, the 


wes 

Neveftheless the National rail- 
ways is by no means unsupported in 
this branch line’ battle, and perhaps 
realizing that to sacrifice the in- 
terests of the publicly owned system 
would incur great political danger, 
the cabinet devoted considerable time 
to a discussion of this problem early 
this week. It was not — to go 
into detail, because only one branch 
line program was officially known. 
But the cabinet appears to have 
agreed that the Canadian National 
must get a square deal in the coming 
fight, and that it would be suicide 
for the government to be jockeyed 
into a — where it — 
more solicitous of the C. P. than of 
the C. N. 


SAY DOMINION COAL 
PREFERRED MAY GAIN 
IN REORGANIZATION 


(Continued from page 1) 
liability, the oeeet showed liquid 
assets of $5,452, which still left 
the Dominion Coal Company with a 
satisfactory working. capital. 
current assets totalling $5,452,000, 
$2,627,000 was in inventories - and 
the remainder consisted of accounts 
receivable, investments and cash on 
hand. All.in all therefore, the bal- 
ance sheet picture. of the company 
—- be regarded as being unfav- 

e. 
In 1928, Dominion Coal experi- | 


National Steamships jointly with the | removed by discussions and confer-| ures were the result of the combin- 


Canadian Press, should cable an invi- | ences. 


Both railways want certain 


ation of a variety of favorable fac- | 


tation to this Association to hold/ areas, and are prepared to fight to| tors. In the meantime, the earnings | 


their next meeting in Canada some | the finish rether than yield. Both | situation of the company appears to 


time during our summer season. 
_ It would 


ada to have the press of the British 


of great value to Can- | will dec 


seem very confident that parliament 
in their —— favor 


and therefore bcth dwait with con- 


be improving and the management, 
with recently adopted improved min- 
ing methods coupled with the con- 





West Indies well informed regarding | fidence the ultimate show down | tinued co-operation of its miners, 


our industrial development, and the | which will take place before 
delightful summers we have in all| way committees of the 


e rail. 
use of 


parts of Canada. These press repre- | Commons and the Senate, 


sentatives would tell us something 


The cabinet ministers already are 


of the fruit and vegetables they can | feeling the full force of the 


sell us, and of their salubrious and 
equable climate. Such a visit should 


encourage the interchange of goods! from electors, resolutions from re-| the specula 


1927 


5,650,134.89 


$4,500,000.00 
6,424,502.06 
11, 


t litical 
ale which has blown up in the west. 
he mails are flooded with letters 


_ Assets Increased by 
~ One-and-a-half Millions | 


The Statement of Co parative Figures given. below shows the . 
y’s Business during, 1928, which has , 
been the greatest year of expansion in the Company’s History. 


bay / 





1928 


230,037.35 
| 
LIABILITIES 

















ASSETS 
Office Preasloce— To the Public— 
aes mb Victoria St per Debentures ........-:00.s-+..-.$1,412,512.18 
TOronto....seeesFseeeeee $250,000.00 Deposits .........0reseereseeree 5,011,989.88 
Mortgages— 
Evinstgal... “ mare eee at ‘| To the Shareholders— 
1,407,338.50 pe sow ei 
Loanson Bondsand Stocks 2,370,440.05 7 ae 
(All repayable on demand) Se rn, ates 
Bonds ond Stocks owned— 
Bonds 
minion of Reserve Fund $2,000,000.00 
en Dividend, due 
seer wees 52 106.11 : —— 75,000.00 
mn 
Otten Ponds % due Jan. 
tures....... 2,045,489.87 2nd, 1929.... 75,000.00 
Stocks....++++ 3,096,868.58 Profit and 
———— 6,634, 544.56 Loss Account 155,535.29 
Cash— 2,305,535.29 
On hand and in Chartered 
PRs beks 5600000 be00—00 567,714.24 | 
$11,230,037.35 $11,230,037.35 
PROFIT AND LOSS ACCOUNT 
For the Year ending December 31st; 1928 
Balance at Credit of Profit and Loss Account, 
ilies December 31st, 1927:::::: $367,348.18 
e for the year, after deducting all M t and . 
ses, Interest on Deposits and Dubensusenend deukior. dan ag , 
or all PNPe ndsccesesccesetonsdsbbedscccccecccsccececcsstecscs 390,687.11 
$758,035.29 | 
Appropriated as follows:— 
Quarterly Dividends, Nos. 176,177, 178 and 179, amountingto 12% on | 
the Company’s paid-up Capital............ccccccccccccevecuees $277,500.00 | 
poe Bonus of 3% for the yearl928.......sscsssssessesecseesees 75,000.00 
sferred to Reserve Fund. ..........csccccscecececcucces se+3 250,000.00 
MRninD Gnieled Me mENE sss. sccsseccesenccsccscossedcsoscossesect? SSREDESD | 
$758,035.29 | 


CENTRAL CANADA 


LOAN AND SAVINGS COMPANY 
Interest Paid 4% on Deposits 


Branch Offices 


ESTABLISHED 1884 





Surplus of Assets over Liabilities to the Public over $4,800,000.00 


| 


| three per cent. (3%) for the half year ending 
| December 31st, 1928, being at the rate of 6% 
per annum, has 
capital stock (for the time so paid up) of the 

; Company, 
shareholders of record at the close of busi- 
ness January 16, 1929. 


OSHAWA 





or later. In ~ such reorganization | 
| the owners of the 


dentally the Cumberland Railway and 


|The Ontario Equitable Life and 


expects better profits in 1929. 
e decline in profits of Dominion 
Coal in 1928 has had some effect on 
the price of the shares, The latest 
trade was at a price of $88. How- 
ever, a temporary drop in profits 
would ee affect every seriously 
ve, long-pull merits of 
the prepeees due to the fundamental 
_ ion occupied by the shares in the 
sco picture, coupled with the pos- 
sibilities the shares hold in the 
eventual reorganization of the pres- 
ent corporation. 

The following figures show the in- 
come account of the company for the 
twelve months period ending Decem- 
ber 31; 1927: 

Operating profit 
Depreciation and sinking funds .. 
Interest on bonds .............. 
Interest on Cumberland Rly bonds 
Bond GICGRRE o.cccccccccccecces 
Interest on income bonds steeeees 


eee eee ee eee eee) 


$2,297,832 
730,0 


221,508 
130,725 
17,344 


210,000 


Applicable to stock ..... hchictas “$ 988,255 | 


Four Times Requirements 

It will be seen from the foregoing 
figures that net profits after all 
charges in 1927 amounted to close | 
te the $1, mark. As tHeret is | 
outstanding omly $3,000,000 in 7 per | 
cent, cumulative preferred, the an- | 
nual dividend requirements of the | 

referred stock amount merely to 
210,000. Earnings in 1927 was there- 
fore al to well over four times 
the dividend requirements. 

The foregoing attempts to sum- 
marize briefly the facts surrounding 
the shares. e value of any secur- 
ity, though, is not entirely assessable | 
from these facts. 


Now Sell About 95 | 


The low for the sto¢ék in 1928 was 
$75 and the high $98. The present 
price is around $95—although there 
is little trading in the shares which 
are listed on the Mohtreal Stock 
Exchange. 

Deducting the dividend arrears of 
$35 a share from the present price 
of about $95 places a market valu- 
ation on the shares themselves of | 
only $60. This has every appearance 
of being a remarkably iow price for 
a security on which dividends are 
being earned by a wide margin, par- 
ticularly as the Dominion Coal Com- 
pany is, in reality, the basis of all 
the operations of the largest indus- 
trial in the Dominion, namely the 
British Empire Steel Corporation. 

The shares have other potentiali- 
ties. These potentialities are not in | 
the realm of fact as yet, but they can 
be said to be excellent possibilities. 
Besco is to be recognized. The re- 
organization may not come immedi- | 
ately—but it is bound to come sooner 








Dominion Coal pre- | 
ferred seem virtually certain to fare | 
satisfactorily due to the fundamental | 
position which their stock occupies | 
in the whole complex financial struc- | 
ture of Besco. | 
The British Empire Steel Corpor- 
ation which in turn is the holding 
company owning all the common 
shares of the Dominion Coal and the 
Dominion Iron and Steel Company, 
not to mention several other smaller 
organizations such as the Cumber- 
land Railway and Coal Company and 
James Pender and Company. Inci- 


Coal Company is leased to the Do- 
minion Coal Company, one of the 


GENERAL STEEL WARES 
LIMITED 


Notice is hereby given that a divi- 
dend of 1%% has been declared on 
the Preferred Stock of this Company 
for the quarter ending January 31st, 
1929, to shareholders of record on 
the registers at the close of business 
January 15th, 1929, payable on 
February Ist. 


(Sgd.) D. W. DICKSON, 


Secretary. 
Toronto, Ont. 


NOTICE OF DIVIDEND 


Accident Insurance Company 
DIVIDEND NO. 6 





Notice is hereby given that a Dividend of 


been declared on the paid-up 


payable February Ist, 1929, to 


By order of the Board, 
M. J. SMITH, 


Secretary. 
Waterloo, Ont., January 14th, 1929, 


Rt. "AND. KINGHORNE. G.CV0.. Wool taffeta at $7.50, Viyella twill 
. aaa | flannel at $8.00, and silk and wool =. |. 
Sie Alexander Kemp Wright, E.BE. | at $9.50. It’s fashionable to be “a 
comfortable. Place your order’ 
3, Bish , E.C. 3. 3 : 
LONDON (WEST END). eo ? now! . 
eg 5 BRANCH, 49, Charing 
ss, 5.W. 1. ad irts- ure’’ 
GLASGOW (PRINCIPAL) OFFICE: The. Siirte-tey Mane Shep 
Royal Exchange Square and , MAIN FLOGR—QUEEN 
224 Sevan eaee sens Scotland ‘ 
Every description of Sritish, Colonial “T, EATON Ce nes 
and Foreign ee Business tran- TORONTO CANADA 
Accounts opened and Agency Business “ 
undertaken for Foreign and Colonial 










terms of the lease being that the 
Dominion Coal absorb the annual 
bond interest charges of the railway f 
company. Hence, the foregoing in- 
come account of the Dominion Coal 
shows a deduction of $130,725 being | 
the interest on that railway’s $2,-| 
600,000 bond issue. 
Might Be Delayed 

While it is possible that the Besco 
reorganization may be delayed still 
further, yet even now there are ru- 
mors that the receivership of the 
Dominion Iron and Steel is to be 
lifted. Probably, this could = 
accomplished by those controlling 
the British Empire Steel Corporation 


ITH hundreds bof 
the Dominion and close 
connections with leading 

. financial institutions the 


world over, the Bank of 





purchasing the $5,000,000 first mort- Montreal has an i 
gage oe of the Dominion mee po tion equi to 

el, s issue is apparently the ; ; . A 
basic factor in the situation. business y anywhere at any time, and it is con- 


Should this take place, it would stantly engaged in serving Canadian business men wher- 


mean new financing. And in any new ever their enterprises reach. 

financing by Besco, the Dominion ° 

Coal would undoubtedly have to form 

part of the security because of the 

fundamenta! position it occupies in vee 

the Besco Established 1817 


— In other words, 
in such a deal the preferred share- 
holders would be in a position to TOTAL ASSETS IN EXCESS OF $§70,000,000 
obtain their pound of flesh—or at os 
worst at least to receive a very satis- ‘ 
factory offer for their holding. 

All groups of security holders of 
the corporation will ultimately have | 
to forego some of their present ad- “a 
vantages to assure the future prog- i 
ress of the new corporation. 

Might Be Called? 

In any event, when the Besco re- 
organization is finally formulated, 
the Dominion Coal Company will 
most certainly occupy a fundamental 
position in the picture and it is more 
than within the bounds of possibility 
that the preferred shares might have 
to be called at $125. If this took 
place, the shares with their present 
arrears would have total value of 


$160. 


W. A. Mackenzie 


& Co., Limited 


67 Yonge Street, 
Toronto 
Telephone Elgin 7241 
W. A. MACKENZIB 


ember 
Toronte Stock Exchange 
Orders executed on all 
Exchanges. Same careful 
attention given to small 
orders as well as large. 
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“And very nice 
too, Sir!” 
















You will 
doubtless 
be of the 


same mind 










OF SCOTLAND when--- 
Incorporated by Royal Charter, 1727 | 
Capital (fully paid)...... £2,500,000 
RetOct aoa moeee £2,683,226 : 
Deposits (Oct., 1927)... .£44,186,574 you see the fine English materials. 
Governor: 


the “Shirts-to-Measure” shop has 


His Grace the DUKE OF BUCCLEUCH 
stocked for cold weather - wear. 


AND QUEENSBERRY, K.T. 
Dopetp Governors 
A 





Banks and other Financial Establish- 
ments. 
CORRESPONDENCE INVITED 
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Foot Discomfort FS 

Not Necessary — 


Our methods provide for and ‘ 
against all foot peculiarities, — 
weariness or soreness. We have . 
specialized for 14 years. Mis- ~ 
fits replaced. Free catalogue | 
and measurement forms sent 
on request, Highest quality. — 
All widths, 
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Flowers Telesraphec Everywhere 


COOPER 
Florist 





Secretary: J. B. Adshead. 
LONDON CITY OFFICE: 








A Business Man’s 
shoe in every sense. 
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Tt Wert King ft. Natural Tread Shoes Distributing Co. Ltd. 
Toronto sa 
18 Bloor St. West (Formerly 32 King West). Kings. 1910. a 
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Member of F. T. D. A. 


Jun Limited 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 






when you have occasion to remit 
money. Issued in any desired 
amount without delay or formal- 
ity at any Branch of this Bank. 


ls, THE BANK OF 
es) NOVA SCOTIA 


a Established 1832 4 
i Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $265,000,000. 
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HIGHER ACCOUNTING 


Courses under the personal direction of 
W. S. Ferguson, C.A., given through 
the Shaw Schools, Toronto, will qualify 
you for any known degree given by 
Canadian Associations. Please write 
Dept. P, Bay & Charles, for particulars. 
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Write for Samples. Ete. 
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The Store for Men 


ROSLYN Combinations 


'HESE famous combinations are sold exclusively by Simpson's. 

Knit in New Zealand from the finest of Australian yarns wi 
the patent “Delta” finish. Canadian measurements and specifica- 
tions including spliced seats and knees, ensure comfort, neat fit and 
long wear. They come in sizes 33 to 44. 


$8.50 


Light weight all 
wool with long 
sleeve and ankle 
length in cham- 









FILMART 
MOTION PICTURES 
Specializing in the produc- 


tior of mining and industrial 
motion pictures. 


107 Richmond St. E., Toronto 
Tel. EL. 6564 
























$8.50 | 


Medium’ weight. 


$10 


Light weight silk 





























and wool with all wool with 

long sleeve and oS lon oe “se 

ankle length in ankle len n 

GIVES YUL— natural shade. natural shade. 
AUTOMATIC, DIVISION Suit, $10. Suit, $8.50. 


ADDITION 
MULTIPLICA- 
TION 
SUBTRACTION 
O. H. PIERCE 


358 Adelaide St. W., Toronte 
Distributor 
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to 
Demonstrate 
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the Money 


That is what shrewd and successful investors say. It is good 
advice in regard to adwertisi ng/too. You can be sure that a 
newspaper which carries as tare a volume of financial adver- 
tising as La Presse goes to readers who have money to save— 


money to spend. 
La Presse is the dominant advertising medium ‘in Metropolitan 
Montreal—the district that pays 90% of the income tax paid 
in the Province of Quebec. 
provide fer and al . | _ Over 807% of this vast and prosperous market for your goods 
Ti and services is French by race. Industrious and shrewd—they 
tment forme sent | dy SPR are always in the market for worthy products. They have 
co al at | proven themselves readily responsive to advertising whenever 
; ai - they see value. | 
Kings. 1910. fi Bi f 
peutianionimeenias 1 i ___ If you have something to sell to people with money to spend, 
advertise in La Presse. Remember, the largest circulation in 


| Canada reads La Presse daily. 
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| Montreal 
LA PRESSE — 


| Three iii mediums—largest in their respective fields 


(Daily--Farmers’ Weekly--Coloured Roto Magazine) 
Published ‘entirely in French 


Toronto Branch: Metropolitan Building 


S. L. REES, Mgr., Elgin 9652 
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Dominion and Provincial 


Government Bonds 
Municipal Bonds . 
Public Utility 


and 


Industrial Financing 


Foreign Issues Quoted 


Dominion SECURITIES 
| CORPORATION LIMITED 


Established 1901 
E. R. Wood, President 
Head Offices TORONTO, 26 King St. E. 
t 


LONDON, ENG. 


‘DA CEMENT COMPANY 


LIMITED 


Annual Report of the Board of Directors 


THE SHAREHOLDERS:— 
_ Your Directors beg to 


t herewith statement of the affairs and 


fis a of your Company for the fiscal year ending November 
- ‘The : ave J presperses business conditions that have prevailed 


uring the past year have brought 


about a better de- 


for cement, and sales of our product have shown some increase in 
Canada, 


districts. The largest increase was in Western 
enabled us to make a substantial reduction 
the year. This is in line with our policy of 
of business and economies in operation make 


rt is 
ow lebor costs and lew freight rates of Euro 
port shipments have remained practically stationa 
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the year r Com 
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k will come from 
fent is in force our deposits of 
will be held in reserve for the future. 
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to 


‘ ‘Was put into operation on “wet” process 
and increased —T, have amply 


clay requirements for 


rt business has not shown the increase that had 
ing more and more difficult for us to com 
co! 


and this in- 
in Western prices 
ing prices when 


moana 
it possible to do so. 


been hoped 

with the 
mpetitors, and our 
for the past three 


of its holdings in the 
cu ted. Its interests in the 
Penns: hester, Pennsylvania, have also 
“disposed of to the Atlantic Gypsum Products Corporation of Ports- 

t has been made 


for 


raw gypsum rock required by our eastern plants. This 
rock in Nova Scotia now operated 
iy for the supply of rock for its own requirements. While 
sum in Nova Scotia will not be oper- 
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han and ye the 
san aoe 
an ani plant 
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near our 
that plant for many 
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irs to come. 
Your plants have been well maintained and are operating efficiently. 


ur Company has now been carrying on 
: for the past seven or eight 
ing. that time the 


and the results 
of accidents at our plants 


systematic accident preven- 


obtained are 


oe Sone Wie So less 
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ari hat more than fifty per cent of 
’ Seeahaldete fo tht Com 
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a calendar yeer with- 
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in labor efficiency. 
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of concrete ro the United 


Canada now 
States has nearly 


‘evident that there is room for great increase in our 


of the r’s operations, as shown by 
be considered ‘satisfactory. 


which is respectfully submitted, 


the Balance Sheet, 


On behalf of the Boafd of Directors, . 


A. C. TAGGE, 
President 


BALANCE SHEET, NOVEMBER 30, 1928 


'--. 4° Aecounts Receivable (less Bad Debts Reserve) : 
Fira, | ’ Accounts and Bills Receivable “<6 Sea 


CHARGES TO OPERATIONS: 


-) In the St. Lawrence Land Company (owning the Canada 
a Bidg., and other properties) and other Investments 
OF PROPERTIES: e 
> Buildings, Plant, Equipment, etc., less Depreciation. . 
eae 


_ SURRENT LIABILITIES: 

f ts Payable 
Interest accrued and Unpresented Coupons 
i 3 Dividend No. 4, payable December 31, 192 
RESERVES: 
of ce 


Insuran " 
7 rdinaty Repairs and Renewals ..... Seecevecsoccccosnce 
Cloth Sacks Outstanding ............s-see0e eee ° 
. Industrial Accidents 
Contingent Reserve (a portion of which is available for Gov- 
ernment Taxes) 
Preference Stock Sinking Fund 


MORTGAGE SINKING FUND GOLD BONDS 
SERIES “A” DUE 1947: 


LIABILITIES: 


ESS Udine ocbbphndeonesb0sesesebsesecess o0rcccese $50,000,000.00 
‘Issued. ee eae 


PREFERENCE STOCK 614% SINKING FUND CUMULATIVE: 
Authorized 


COMMON STOCK AND SURPLUS: 
Surplus Balance November 30, 1927 $ 
Profit and Loss Account: 
Profits from operations for the year ending 
November 30, 1928, after making provision 
of $1,598,873.60 for Depreciation of Capital 
Assets . pbb on66bbsn6bes0s0e000s $ 5,074,900.19 | 


Bond Interest 
Insurance Reserve 
Reserve for Extraordinary 
Repairs and Renewals 
Reserve for Cloth 
Sacks Outstanding 
Reserve for Industrial 
Contingen: 


Accidents 
it Reserve (for 


$ 1,100,000.00 
152,949.81 


25,000.00 


150,000.00 
20,000.00 


230,000.00 
2,076.77 
— 1,680,026.58 
$ 1,394,873.61 


1,365,000.00 


represented by 600,000 Shares of No Par Value Common 
Stock out of an authorized issue of 750,000 Shares, 


sees 817,230.63 


341,241.43 


$ 2,924,050.53 


969,310.78 
77,211.94 
750,000.00 


$ 5,537,803.78 
121,826.20 


4,727,651.20 
39,044,696.58 
$49,431,976.76 
eran eee 


954,383.73 
122,646.66 


$ 1,418,171.82 


152,949.81 
25,000.00 
150,000.00 
20,000.00 


230,000.00 
2,076.77 
580,026.58 


-$25,000,000.00 
wees 21,000,000.00 


6,403,904.75 


29,873.61 


6,488,778.36 


$49,431,976.76 


20,000,000.00 


FOREIGN POWER 
INITIAL PERIOD 
SATISFACTORY 


Eighteen Months’ Profits 
Were $1 a Share—Man- 
agement Optimistic 


From Our Own Correspondent 

MONTREAL.—The annual repert 
of the Foreign Power Securities Cor- 
poration, covering the first year and 
a half of its operations during the 
fiscal period ending October 31 last, 
shows earnings available for income 
tax and the 125,000 shares of no par 
value, common stock of $147,530. 
Earnings during the — were 
materially in excess of preferred 
dividend requirements. 

The balance sheet shows total in- 
vestments at a cost of $8,172,333. 
Other sundry assets bring the total 
assets up to the $8,256,370 figure. In 
the liabilities, the senior security of 
the corporation is its $5,000,000 of 

referred stock which is followed 
y the common shares. 

Current liabilities stand at $448,- 

aH a current assets of cnly 

400. A deficit in working capital 
though, in an investment company 
such as Foreign Power Securities is 
not significant. It may indicate that 
further financing will be undertaken 
shortly — or again it may indicate 
that the management contemplates 
the sale of some of its securities. In 
any event, the deficit of working 
capital in any investment company 
is not significant unless such a de- 
ficit represents a material proportion 
of the total securities held. 

Income Figures 


The income account figures hardly 
give any indication of the present 
position of this investment corpora- 
tion as during the last fiscal year the 
amount of preferred outstanding was 
increased, thus increasing the an- 
nual preferred dividend requirements 
and at the same time augmenting 
the company’s sources of income. 
Furthermore, earnings of the com- 
pany’s French subsidiaries have been 
showing steady increases month by 
month. The income figures follow: 


18 Months Period 
$341,040 


Revenues from investments 
122,820 


Profits on investments realized .... 


eee Cee eee eee eee 


Preferred dividends 


Tg profit and loss 

In his remarks to-the shareholders, 
A. J. Nesbitt, the president of the com- 
pany, outlines its activities during the 
year as follows: 

“Electric development in France has 
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THE FINANCIAL PO 


Public Utility Investmen ts 


Appointed Manager ‘ | 


JAMES McGRAIL, 


appointed manager of the savings and mort- 

ge artments of the Capital Trust 
ae: on at Ottawa. Mr. McGrail was 
for many years with the Ba 


CAN. P. AND P. 
INVESTMENTS 
PROGRESSED | 


| 


Annual Report Reveals Ex- | 
cellent Progress by New 
Investment Company 


From Our Own Correspondent 

MONTREAL.—The annual report 
of the Canadian Power and Paper 
Investments shows that the company 
experienced a very satisfactory and 
profitable year in 1928 with earnings 
after allowances for preferred divi- 
dends of $3.38 a share on the 75,000 
shares of common stock outstanding 
last month. The figures in the annual 
report, though, bear little relation to 
the present situation as this month 
the capital structure was changed 
materially. At the close of the fiscal 
year on December 31 last, the com- 
ame had outstanding $1,250,000 in 
preferred. This is being redeemed 
and $2,500,000 in preferred issued 
in its place, The outstanding com- 
mon is being increased from 75,000 
shares to 100,000 shares. -~ 

The total assets of the Canadian 
Power Investments amount to $4,- 
647,166. This figure is com en- 


286,780 | tirely of investments, call loans and 


cash on hand. Investments With in- 
terest accrued thereon total $4,340,- 


17. 

The liabilities show the $2,500,000 
outstanding debentures together with 
the outstanding preferred and com- 


been progressing at an increasing rate, | mon stock with current liabilities of 


end the possibilities in the rapidly 
growing electric industry have proven 
so attractive that your company has ex- 
tended its activities and further added 
to its investment holdings. The ex- 
peas territory of l’Energie Indus- 
trielle has caused the earnings of this 
company to grow proportionately. A 
subsidiary was formed, the Société 
Francdise Auxiliaire pour l’Electricité, 
which is jointly owned by your com- 
pany and l’Energie ‘Industrielle. This 


subsidiary has been in some instances | yn 


the medium through which interests in 
other companies have been secured. 
“A substantial interest was recently 
acquired in the Gaz de Lyon, a com- 
pany supplying both gas and electricity 
to the city of Lyon and surrounding 
territory with a population of over a 
million, and control now rests with 
Energie Industrielle and the Société 
Frangaise Auxiliaire pour l’Electricité. 
Your company, therefore, has a_con- 
siderable interest in the Gaz de Lyon, 
| both through its holdings in l’Energie 
| Industrielle and its interest in the 
jointly owned subsidiary. Among the 
other companies in which large inter- 
| ests are held, are l'Union Hydro-Elec- 
'trique Armoricaine which owns prac- 


| 


tically the only large hydro-electric | 


| development in North Western France, 
| serving a wide area in central Brit- 
tuny; in the Société Hydro-Electrique 


| du Sud-Est, serving the South Eastern | Company 


| 


only at some $87,700. 
Profit and Loss Account 


The company’s profit and loss ac- 
count for the 1928 year, the first 
year in which there was any invest- 
ment interest in the organization, 
follows: 


Income tax ..cccccescsesescceeess 


Balance 
P. & L. deficit: 


Surples account $309,443 5 


President's Remarks 


In his remarks to the shareholders, 
A. J. Nesbitt, the president of this in- | 
vestment company, makes the point 
that less than 25 per cent. of the funds 
are in pulp and paper securities. He 
said in part: 

“Following is a partial list of the 
corporations whose securities are held 
by your company: Dominion of Can- 
ada; Canada Northern Power Corpor- 
ation, Limited; Abitibi Power & Paper, 
Northwestern Utilities, Limited; Brit- 
ish Cotumbia Power Corporation, Lim- 
ited; Consolidated Gas and Electric 
of New York; Bathurst 


| part of France, including such cities Power & Paper Company, Limited; In- 


as Menton, Monte Carlo and other lo- ternational 


tilities Corporation; Mc- 


| calities on the Céte d’Azur; and in the | Coll Frontenac Oil Company, Limited; 


| Société Hydro-Electrique des Basses 

Pyrénées serving the South Western 
part of France, including the cities of 
Bayonne and Biarritz. 

“During the past year your company 
| has secured a large interest in l’Ener- 
| gie Electrique Rhone et Jura, which is 
|controlled by the Schneider group, 

owners of the large steel and arma- 
ment works at Creusot. This hydro- 
electric company has important hydro- 
| electric installations on the Rhéne and 
is now in process of developing other 
water powers in the same area. 

“Substantial interests have also been 

acquired in the Société Hydro-Elec- 
trique du Verdon which is undertaking 
an. important hydro-electric develop- 
ment in the Southern part of France. 

The securities held by your com- 
| pany are now quoted on the Paris 
| Bourse at prices considerably in excess 
| of their purchase; as an example, the 

shares of l’Energie Industrielle which 
were originally purchased at 150 francs, 
are selling at over 500 francs. 

“France is internationally viewed as 
|having entered upon a new era of 
| prosperity and is rapidly developing 
| her natural resources, among the rich- 
| est of which is water power. Much has 
| teen accomplished along these lines 

during the past year and a greater de- 
velopment is forecast for the near fu- 


t 


| 


| 


ture. It is fully expected that Foreign | 


Power Securities Corporation, through 
its interests in well located power com- 
anies, will participate in this growth. 
our directors feel that the future 
outlook is very bright. 


BRAZILIAN REACTS 
AS RIGHTS OFFERED 


Power Corporation of Canada, Limited. 

“The above partial schedule of the 
securities in which your company is 
interested indicates in a general way 
the scope of its activities. Indications 
point to a continuance of the present 
level of prosperity in Canada and 
your directors have \confidence in the | 
future success and the increasing | 
prosperity of your company. | 


Canadian Telephone Sold | 
to Bell Telephone Company 


From Our Own Correspondent 

MONTREAL.—The Bell Telephone 
Company has purchased the Canadian 
Telephone Company, the sum being in- | 
volved in the deal being about $70,000. | 
The Canadian Telephone Company is a | 
small organization with 1,150 sub- | 
scribers operating in the Eastern | 
Townships territory of the province of | 
Quebec. Extensions to the property 
are contemplated. 


Automobile and Other Sales 


FOR FINANCING 
Write 


Us 


i 


| 
i 


Terms of Payments Will be | 


| Announced in Ten 
Days 


As was to be expected, Brazilian 
common reacted .on the announcement 
of rights to shareholders, the market 
previously having discounted the news 
'to some extent. At current prices of 
| $76 per share, the rights would be 
Shareholders of 


‘ 
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Frank R. Logan & Company 
LIMITED 


General Insurance Agents 
Real Estate Financial Brokers 


REGINA, SASK. 


BRITISH 


ST 


EAST KOOTENAY’S 
DEVELOPED POWER 
TO BE 35,000 H.P. 


Company Made Substantial 
Progress During Past 
Year 


From Our Own Correspondent 

NELSON, B.C.—During the vear 
just ended, the East Kootenay Power 
Company, saw its position with re- 

rd to the industries of the East 

ootenay, and of the entire Crows 
Nest Pass—both British Columbian 
and Albertan—still further acknow- 
led and confirmed. 
his corporatior. supplies electrical 
energy for light, heat and power, to 
the coal mines of both southweszern 
Alberta and southeastern British 
Columbia, the Sullivan mine and con- 
centrator of the Consolidated Min- 
ing & Smelting Company of Canada, 
and the cities and villages from [lill- 
crest, Alta., on the east, through 
Blairmore and Coleman, to the Bri- 
tish Columbia ones of Michel, Fernie, 
Coal Creek, Elko, Bull River, Cran- 
brook-and Kimberley. 

Among its customers are Hillcrest 
Collieries, International Coal & Coke 
company, Sunburst Collieries, Sum- 
mit Lime Works, Crows Nest Pass 
Coal company, city of Fernia, city 
of Cranbrook, and the Consolidated 
for its vast and increasing operations 
at Kimberley. 

Has Two Hydro Plants 

The East Kootenay Power com- 
pany, operates two hydro-electric 
plants, one at Aberfeddie, on the 
Bull river, and one at Elko, on the 
Elk river. In addition, in 1927 it 
completed the initial installation of 
a steam plant cn Crows Nest iake 
near Sentinel, Alta. During 1928 
it proceeded with the work of doub- 
ling the capacity of this plant, and 
the work will be completed about 
February 1. This steam plant op- 
erates with pulverized fuel, and is 
capable of utilizing coal from the 
highest quality, to coal of a very high 
percentage of ash. 

During 1928 the demand for power 
increased to such an extent as to 
make necessary this doubling of ca- 
pacity, and the company’s output of 
electrical energy is now at the rate 
of about 75,000,000 kilowatt hours 
per annum. All of its services are 
assured by duplicate transmission 
lines. 

Investment of $5,000,000 

In 1928, also, the company acquired 
preliminary rights for the je. 
ment of water power on the Elk 
river at the site known as Phi. ips 
Canyon, this site being believed to be 
= of development to about 20,- 

Dp. 


Upon completion in ensuing weeks 
of the addition to the Sentinel steam 
plant, the company will have devel- 
oped in toto 35,000 h.p., which will 
represent an investment of approxi- 
ar $5,000,000. Developmen: of 
the Phillips Canyon power will cost 
an additional $2,000,000. These 
figures strikingly indicate the con- 
fidence the company has in the future 
of the coal mining and metal mining 


industries of territory descr:ted. 
5 B.C. Ssoa Corp. and 


Smelters in Deal? 
From Our Own Correspondent 

MONTREAL.—The B. C. Power Cor- 
poration is planning further expansion 
on Vancouver Island. Application has 
been made to the provincial govgrn- 
ment for the right to develop Camp- 
bell River falls. Immediate application 
is being made for the right to investi- 
gate the site which would develop be- 
tween 40,000 and 75,000 h.p, Previously, 
though, the Crown Willamette Com- 
pany also made application for the 
right to develop the site to be used in 
that company’s pulp and paper mills, 

It is intimated-that if the B. C. Power 
Corporation obtains the site, the cor- 
poration has a large consumer of power 
in view which would require a large 
block of pours and so provide a base 
load for the development. 

It is rumored that the Consolidated 
Mining and Smelting Company is the 
organization which would use the 
poner so developed. It is said that 

melters proposes to erect another 
smelting plant on Vancouver Island. 


Brook & Allison 


Farm Lands and City Property, 
Loans and Insurance, 
Rental Agents 
Established 1907 
REGINA, SASK. 


Anderson, Lunney & Co. 
LIMITED 
Real Estate, Loans and 


Insurance. 
Established 1901 


1819 Cornwall Street, 
REGINA, CANADA 


A 
TRUST COMPANY, 


that has been selected by 
several Judges to act as 
Executor of their Wills 
must be a competent Ex- 
ecutor. Such a Company is 


The 
Standard Trusts Company 


Head Office: 346 Main Street, 
Winnipeg 

Branches; 

Saskatoon, Edmonton, Lethbridge 
Vancouver 


\’PEG ELECTRIC'S 


| NEW SUBSIDIARY 
| 


‘Northwestern Power Be- 
| gins Work on Seven Sis- 
ters Project 


From Our Own Correspondent ; 

MONTREAL. — Work will begin 
immediately on the development of 
Seven Sisters Falls by the North- 
western Power Company, subsidiary 
of the Winnipeg Electric ae: 
This new power development in Man- 
itoba will increase the power avail- 
able for manufacturing and other 
purposes by 225,000 h.p., the ulti- 
mate capacity of the output from 
this source. ‘ 

The initial development at Seven 
Sisters will give the Northwestern 
Power Company an output of 112,000 
h.p. operating undef full head, The 
first power from this source is ex- 
pected late in 1930, 

Organization of the company was 
completed recently, and $15,000,000 
will be required for the work at 
Seven Sisters Falls. The contract for 
the construction of the concrete dam, 
still ways and sluices, together with 
the concrete foundations and sub- 
structures for the power houses, were 
awarded to Carter Halls Aldinger 
omeewy, ; ; ‘ 

The following directors constitute 
the board of the Northwestern Power 
Company: Edward Anderson, W. R. 
Bawlf, W. J. Bulman, N. J. Breen and 
J. B. Coyne, of Winnipeg; A. J. Nes- 
bitt, P. A. Thompson and J. B. Wond- 
yatt, of Montreal, and S., L. Fuller, of 


New York. Directors subsequently | 
elected were Edward Anderson, | _ 


president; W. R. Bawlf, vice-presi- 
dent, and Lawrence Palk, secretary. 

Following the resignation of A. 
W. McLimont, Edward Anderson, 
K:C., has been appointed president 
and general-manager of the Win- 
nipeg Electric Company. Mr. Ander- 
son is also the president of the Win- 
nipeg Electric subsidiary companies, 
the Manitoba Power Company and 
the Northwestern Power Company. 


|Quebec Power Company ’ 
to Change Its Charter 


From Our Own Correspondent 
* MONTREAL.—Following the annual 
general meeting of the Quebec Power 
Company on February 12, there is to 
be a special general meeting ‘of share- 
holders to authorize the management 
to apply for supplementary letter pa- 
tent amending the extending the 
powers of the company so that it will 
be able to carry on business in other 
counties in the province of Quebec. The 
change in the charter simply follows 
pose expansions of the company and 


as not been undertaken with any im- |. 


mediate expansion in view. 
————————_—_—_—_— 
Public Utility Earnings 


Canadian Northern 
Navember— 1 

Gross earnings 

Oper. and maintenance 


Power 
927 1928 

$2,789,713 $3,109,468 
839,903 875,711 


Net earnings $1,949,810 $2,233,757 


REGINA 


Inside Property Trackage 
Rentals and Insurance 


WALLACE & MILNE 


‘|. 401-402 Darke Block 
| REGINA - SASK. 


ss 
Investments 


Those who have in- 
vestments in British 
Columbia, with which 
they are not familiar, 
may write to us for in- 
dependent reports or 
valuations. 


Our organization covers 
every section of the 
province. 


Pemberton & Son 


Vancouver Limited 


418 HOWE STREET 


Vancouver, Canada 


Government Municipa 
Corporation Ronds 
Inquiries Invited 


Eastern Securities 
Company Limited 
Head Office—Saint John, N.B. 


Halifax, N. 8. 
Charlottetown, P.E.I. 


MONTREAL 
The Royal Bank Building 


COMPLETES PLANS| 


Paper Products 


NCREASED building operations ia 
Ie rapidly growing cities and towns 
of Western Canada—immigration of 
settlers and workers, 2 more 
diversified agriculture are crea an 
ever widening demand for 
paper, Soneaisinns for worg Bap 
ducts and wrapping paper all 
classes of merchandise. 

A company whose products are firmly 
established in this growing market of 
Western Canada will benefit from 
steadily increased demand. Its securie 

will prove a profitable tnvestanans, 


Royal Bank Building, TORONTO, 2 
Montreal Guetes Ottawa Hamilton London, Oat. 
Winnipeg Victoria Vancouver 
Roy ey 


JOHN J. FITZGERALD 
LIMITED 
Inoesiments 


1409 Peel Street, Tooke Building Unlisted’: 
corner St. Catherine Street West Stocks 


MONTREAL ‘ 
Agents for Real Estate Securities of the remely Cor» 
 getahian of Canada. Telephone Lancaster 7 


Sound 
Promotions 


A Scientific Method of investing. . 


The funds of this Trust are Diversified as to industry, location and 
as to the amount fn each security. 


WRITE FOR BOOKLET AND INFORMATION. 


FEDERAL BOND & SHARE COMPANY 
Dominion Bldg., 465 Bay St. 


Toronto 


* 


Your Power 


eo be 


Problems | 


The Power Corporation is the 
only organization of the kind in 
Canada capable of working out 
YOUR power problems from start 
to finish. As: 

A staff of trained technicians 


% 
= 

> 

ej 
® 


A 
* 


* 


at your command. eX 


‘ 


Write for data file on “Power 
Corporation, what it is and what 
it does”—gladly sent on request. 


-PowerR CorRPORATION of CANADA’ 


LIMITED 
Coristine Bldg. 


EDWARDS & AMES 


ESTATE AGENTS 620-624 Pacific Bldg. 


MORTGAGES 
TIONS , 
ae Vancouver, B.C, 


GROUND LEASES 
BUILDING MANAGEMENT 


Newbold C. Jones Brian Hewa 


JONES HEWAKD & CO. 


MONTREAL STOCK EXCHANGE 
Members {MONTREAL CURB MARKET 


214 St. James Street 38 King Street, West 
MONTREAL’ TORONTO 
Harbour 6131* 


Manitoba Power Company 
Limited 


First Mortgage 512% Sinking Fund 
Gold Bonds, Due January 1, 1951 


Price: 103 and interest, yielding 5.25% | 


The Company owns and operates a 
modern hydro-electric power plant at 
Great Falls on the Winnipeg River. It 
has an ultimate capacity of 200,000 h.p. 
Present available capacity 168,000 h.p. 
The Company supplies power to the 
City of Winnipeg, Winnipeg Electric 
‘Co., Manitoba Paper Co., Central Man- 
itoba Mines and other mines in that 
vicinity. A dividend of $2 per share is 
being paid on the Company’s Common 
Stock. These bonds are guaranteed 


NESBITT, THOMSON # COMPANY 
' LIMITED a 


= ; 


AUDITORS’ REPORT TO THE SHAREHOLDERS: 

We have examined the books and accounts of the Canada Cement Company Limited 

for the year ending November 30, 1928, and have obtained all the information and explana- | 

we have required; and we certify that, in our opinion, the above Balance | 

at November 30, 1928, is properly drawn up so as to exhibit a true and correct ' 

view of the state of the Company's affairs, according to the best of our information and 
the explanations given to us and as shown by the books of the Company. 

Approved on behalf of the Board: 

A. ©. TAGGE, Director.’ 

H, L. DOBLE, Director. 


| worth $5 per share. 
record are to be given the privilege of 
purchasing one new share at $40 for 
each seven shares held. 
Directors of the company calculate 
that this will bring in about $31,000,- 
| 000, of which $14,000,000 will be re- 
PRICE, WATERHOUSE & a quired or the purchase of the City of 
uditors. | Santos Improvement Co., and the bal- 
Montreal, December 31, 1928. j;ance for other expansion which is 
planned by the directors. It is an- 
nounced that convenient terms of pay- 
ment will be arranged and that pre- 
ferred shareholders who convert their 
holdings to common will be accorded 
the same privilege as the common 
shareholders. 
Terms of payment and other details 
will be announced, it is said, in a week 
or ten days, 


as to principal and interest by en- 
dorsement by the Winnipeg Electric 
Company. 


Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 
Mills at: PARIS, BRANTFORD, LONDON, WATERFORD and ALMONTE, 
ONTARIO; COATICOOK and ST. HYACINTHE, QUEBEC 


General Offices: Paris, Ont. 
Selling Agents to Wholesale Trade: 
JGQHN GORDON & SON, LIMITED, Toronto and Montreal 
EXPORT REPRESENTATIVES 
®. Elliott & Co., St. John’s, Nfld. 
H. 


COLUMBIA 
SECURITIES. 


We recommend these bonds for investment 


BELL, GOUINLOCK & CO. 


67 YONGE ST. “ ELGIN 2236 
TORONTO 


F, 
1, W. Airey, Lid.. Auckland, N.Z. 
«. Carrick, Johanuesburg, South Africa. 
Hugh Scott-Young. Melbourue Australia. 
Tiddell & Mitchell, Glasgow, Scotland. 
Taylor & Shelmerdine, Manchester, England 
W. J. Cuteliffe. London, England. 
SALES OFFICES TO RETAIL TRADE H. G. Taylor & Co., Bristol, England. 
Moutreal Toronto Halifax A. lowry, Belfast Ireland. 
$s J. & R. Wilson. Port-of-Spain, Trinidad. 
lester W. Huridle, Kingston, Jamaica. 
3. U. Surrey, Shangbal. China 


VICTOR ... ODLUM 


& COMPANY 
303 PENDER STREET WEST 
VANCOUVER, B.C, 


| 
io Big Air Merger in U. S. | Hartford, the Chance Vought Corpora- 
’ The biggest merger to be consum- tion, and the Boeing Airplane and 
Nmated as yet in the aviation industry | Transport Corporation, of Seattle. 


isthe $150,000,000 merger of Pratt|The name of the new company is 
and WhitneyAircraft Corporation, of | United Aircraft and Transport. 
7 


A 
John Wilsoo, Saint John, N.B. 
Bryce & Co., Ltd., Winnipeg and Vancourer 
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_ ° with a good yield, 


DOMINION TAR 
SAID TO HAVE 
BRIGHT FUTURE 


Creosoting of Wood Ex- 
posed to Weather Will 
Grow 


BONDS ARE OFFERED 


Debentures Evidently Well 
Secured. With Earnings 
Over Four Times 
Interest Needs 


+ Securities 


Real Estate Considerable interest has been 
Financing aroused in investment circles this 
week by the offering by Wood, Gundy 
& Co. and Greenshields & Co., of 
$4,000,000 .of debentures of the 
Dominion Tar & Chemical Co., an 
old-established and wing Cana- 
dian business which heretofore was 
owned in London. 


Dominion Tar & Chemical Co., is 
by far the largest producer of tar 
in Canada, and the field for,expan- 
sion is believed to be exceptionally 
large. One of the principal activities 
of this company, and of its con- 
trolled and associated companies, is 
the creosoting of railroad ties and 
other woods which are exposed to 
the weather. There is nd for 
contention that this business is in 
its infancy, although it already has 
reached substantial proportions.. 

130,000,000 Ties 

Railroad ties yot creosoted, last 
about five years. Creosoted ties 
last from 20 to 25 years. There are 
more than 130,000,000 railroad ties 
in use in Canada. In 1919, Canadian 
railways used creosoted ties for 5 per 
cent, of their replacements. Last 
year, the replacement ties were 39 
per cent. creosoted. It is believed 
that within a few years,.all railway 
ties will be creosoted. 


It is calculated that, at the present 
rate of production, it would — 
twenty years to replace all railway 
ties with the creosoted wood and 
by that time, of course, there would 
be demand for replacements of creo- 
soted ties laid in earlier years. 

These estimates do not take into 
account new railway construction, of 
which several hundred miles are 
planned this year, a large propor- 
tion of the ties of which will prob- 
ably be creosoted. 


Other Uses Also 


Railways are not the only users 
of creosoted wood. The telephone 
companies are creosoting that por- 
tion of wooden poles which go under- 


W, F. MAHON & CO. f woo 
ine Sasuee hers groun reosoted fence posts also 
; ae er are being marketed in the Western 
- 177 Hollis Street provinces in increasing quantities. 
Halifax ere are other uses developed, and 
a it is believed that eventually near! 
all wood coming in contact wit 
earth, will be creosoted before using. 
Creosoted wood Llocks also are being 
used in increasing quantities for 
factory and other floors. 

Other products o* the company in- 
clude briquetting pitch, road tar, etc. 
Plants are located conveniently to the 
sources of raw material. Raw ma- 
terial is obtained under contract from 
Algoma Steel, Consumers Gas, Mont- 
real Coke and Winnipeg Electric 
Co., Alexander Murray & Co., a sub- 
sidiary distributes a complete range 
of building materials, including 
tarred sheets, sheathing, insulating 
boards and slate. 

It is understood that the issue of 
debentures will be followed immedi- 
ately by an issuc of preferred stock 
with a bonus of common. . 

Details of the debenture issue} 
follows: 

$4,000,000 


Dominion Tar & Chemical Co. 
20-Year Sinking Fund Gold Debentures 
¢ 6 per cent. Series “A” 

Dated: Jan. 2, 1929 Due: Jan. 2, 1949 
Company—Dominion Tar & Chemical Co. 

to be incorporated under Dominion laws to 
acquire all assets of present company of 
same name, including investments in sub- 
‘| sidiary and associated company. New com- 
pany will own &4 per cent. of stock of Canada 
Creosoting Co., 74 per cent. of Alexander 
Murray & Co., Canada Creosoting, in turn 
owns 45 per.cent. of Alberta Wood Preserv- 
ing Co., and 85 per cent. of stock of Van- 
couver Creosoting Co. Business of Dominion 
Tar & Chemical has been-in successful oper- 
ation for 25 years. Operations are largely 
distillation of tar and sale of its by-products. 
Earnings—Grown from $957,082 in 1925 to 
On basis of eleven months 


280 Notre 
*. MONTREAL 


Marquette 6183 


Investments 


Write for our Offerings 


_Dicxson. JOLLIFFE 

. . end Company, Limited 
INVESTMENT SECURITIES 

° GAY STREET - TORONTO 


; 


D. J. McDougald J. B. McArthur 


iby J. & 


will specia 


D.J. McDOUGALD & CO, 


302 BAY STREET 
TORONTO 
The Partners Personally Advise as to 


Government, Municipal 
anid Corporation 


BONDS 


Trusts and Guarantee Bidg. 


Investments 


ELGIN 2278 


$1,326,180 in 1927. 


| of 1928 and after eliminating non-recurring 
| items, it is estimated that 1928 earnings will 


have been $1,036,779, after deducting de- 
preciation. This is over four times interest 
requirements of $240,000 per annum. 

Assets—Fixed and current assets are stated 
to net not less than $9,000,000 after deducting 
minority stock interest. Working capital 
will total $1,723,697. 

Security—Trust deed limits total issues to 
$7,500,000. Debentures constitute only 
funded debt of the company or of its sub- 
sidiaries, All assets not covered by specific 
first mortgage will be covered by a first 
floating charge on present and future assets. 
Subsidiary companies not permitted to issue 
any mortgages or debentures except to parent 


any itself. 
"Oitere—January, 1929, by Wood, Gundy 
& Co., and Greenshields & Co. at 100 and 
interest, to yield 6 per cent. 


_ Timely Investments 


- Williams, Partridge 
& Rapley, Limited 


860 ST. JAMES ST. W., MONTREAL 


Tenders and By-laws 
SASKATCHEWAN 
izations Granted by the Local Govern- 
Se Board from Jan. 4 to Jan. 11, 1929 
Rural Telephones: Blackley, 1,100; Beatty, 
12,000; Earl Grey Sylvan, 2,750; Goodlands, 
1,100; Loch Ayr, 275; Lashburn, 3,500; Mer- 
ril, 7,000; North Admiral, 2,275; West 
Kronau, 8,387. 
Debentures Reported Sold 
1 Telephones: Bellevue - Domremy, 
0.990, 15 yrs., 6%, C. C. Cross & Co., Regina ; 
Birch Hills, 1,200, 15 yrs., 6%, H. M. Turner 
& Co., Regina ;"Evans, 390, 5 yrs., 6%, Town 
of Biggar Sinking Funds ;; Roseville, 512, 5 
yrs., 7%. B. C. Jacques, Briercrest ; Rosalind 
S. D. No. 4782, 2,000, 10 yrs.. 6%, Regina 
P.S.D. No. 4 Sinking Funds; Town of Han- 
ley, 3,500, 10 yrs., 6%, H. M. Turner & Co. 


eee 
Bond Notices 

——————————————————— 
BOND REDEMPTIONS 

Rate Due Redeem. Price 


Lake Superior Paper = 1941 Mar. 1 105 


6% Ser. Feb. 1 105 
Merchants Realty 2” 1929 Mar. 1 102 


Span. Hower 6% 1958 Apr. 1 107% 


Quebec Power 


stocitchell, Ist 
> eee 1% «+.» Mar. 11 107% 


VICTOR A. B. LEDAIN, 


who was recently admitted to partnership 
in the Montreal Stock Exchange firm of 
MacDougall and MacDougall. 


TRI-CONTINENTAL 
IS NAME OF NEW 


INVESTMENT CO. |: 


Tenth of $50,000,000 Issue 
to be Offered in 
Canada 


Formation of an investment corp- 
oration with an initial paid in capi- 
tal of $50,000,000 has been announced 
W. Seligman & Co., with 
whom Dominion Securities will be 
associated in the underwriting. The 
new organization will be known as 
the Tri-Continental Corporation. 

Establishment of Tri-Continental 
Corporation is in line with the re- 
cently developed tendency of fnvest- 
ment banking firms to create affili- 
ations with lores accumulations of 
capital brought together for invest- 
ment. Tri-Continental will be the 
newest name on a foster of invest- 
ment a which has already 
reached impressive proportions, but 
in point of initial capital resources 
the new corporation will be one of the 
largest of such companies to-be or- 
ganized in the United States, while 
the capital set-up is so arranged as 
to make expansion possible as rap- 
idly as the corporation’s activities 
require. 

Offer 10 Per Cent. in Canada 


Five partners of J. & W. Seligman 
& Co. will serve on the corporation’s 
board of directors, which will con- 
sist of not less than eleven members. 
The other directors will be selected 
with a view to giving the corpora- 
tion the benefit of the judgment of 
men of wide experience and success 
in business and investment. Under 
a broad charter, the directors will 
have extensive powers in conducting 
the affairs of the corporation, whi¢h 
i lize in investments in se- 
curities and participations in syn- 
dicates and underwritings, both do- 
mestic and foreign. 

It is understood that about 10 per 
cent. of the issue will be offered in 
Canada. 


FORT WILLIAM 
GIVES FRANCHISE 
TO TERMINAL CO. 


Gas and Coking By-law 
Approved; Contract 
Favorable 


The Canadian Terminal System, 
Ltd., announces that plans have been 
completed for the erection of a gas 
and coking plant in the City of Fort 
William, Ont. A by-law was voted 
upon by the electors of the city on 
January 7, giving the terminal sys- 
tem an exclusive gas franchise for a 
period of 25 years; the by-law car- 
ried by the substantial majority of 
3,137 yotes for to 709 against. 

Fort William is very favorably 
located as a situation for a combined 

as, central heating and coking plant. 
al is brought to the head of the 
lakes by water, reduced to coke and 
gas, and from there distributed to 
Northern Ontario and the Western 
provinces. The franchise which the 
Canadian Terminal System obtained 
from Fort William is stated to be 
a very favorable one. Officials of the 
company intimate similar fran- 
chises elsewhere are being sought. 


W. C. DURANT RETIRES 
FROM DURANT CO. 


Management Will Pass to 
New Group of 
Investors 


W. C. Durant hgs retired from ac- 
tive control of the Durant Motors, Inc., 
and control will pass to a group of new 
investors who are not named. The 
company was organized by Mr. Durant 
following his loss of control of Gen- 
eral Motors in 1920. . 

Mr. Durant’s statement, in part, was 
as follows: 

“After many months of negotiation 
I have arranged for a new group of 
executives to become heavily inter- 
ested financially with us and take 
over the complete management of 
Durant Motors, Inc. These men hold 
an important place not only in our 
business, but in the public thought. 
They organized and developed a mer- 
chandising organization which always 
has possessed the respect and admira- 
tion of the trade as well as the con- 
fidence of the public. ‘ 

“The manufacturing methods which 
they have instituted have become the 
universally accepted practice and the 
dealer organization which they have 


THE FINANCIAL POST 


News of Investment Markets 


EASTERN BANK 
STOCK OFFERED 
IN MARITIMES 


Provisional Directorate In- 
cludes Some Promin- 
ent Names 


Stock in Eastern Bank of Canada, 
which was chartered by parliament 
a year ago, now is being offered the 

ublic, The bank is designed espec- 
ly to serve the business interests 
of the Maritime provinces. The au- 
thorized capital is $1,000,000 and no 
subscription becomes effective unless 
$500,000 has been subscribed. As is 
required by law, no share of stock 
has been sold except for cash. 

The stock offering is being made 
by Eastern Securities Co., St. John, 
and other institutions. It is believed 
that the present is a propitious time 
for the beginning of a bank. 

The circular explaining the stock 
offering reads in part as follows: 

Authorized Capital 

Common Stock: 10,000 shares (par 
value $100 per share), $1,000,000. 

zee common stock is non-redeem- 
able. ’ 

The holders of the common stock are 
entitled at any meeting of the stock- 
holders of the company to one vote for 
each share of stock registered in their 
pemaeetive names on the books of the 
ank. 

No stock of the bank has been issued 
except for cash. 

No subscription will be effectual un- 
less five hundred thousand dollars of 
the capital stock shall be subscribed. 

Under the banking laws of the Do- 
minion of Canadg all bank stocks are 
subject to a double liability. In event 
of a bank failing to meet its obliga- 
tions the shareholders can be called 
upon to make up any deficiency to the 
extent of $100 for each share held, 

Charter and Business 

The Eastern Pank of Canada is char- 
tered under the Bank Act of the Do- 
minion of Canada, and is authorized 
to carry on a general banking business 
as set forth in the act. The bank has 
been organized aay to assist in 
develaping the business and promot- 
ing the prosperity of the Maritime 
Provinces. 

Directors and Management 

It will be the policy of the Eastern 
Bank of Canada to secure as directors 
men of ne ability and in- 
tegrity with a wide knowledge of busi- 
ness, industrial and financial affairs 
of the Maritime Provinces as well as 
the whole of Canada. These directors 
will be secured from all three prov- 
inceg in the Maritimes. 

At the present time the following 
have consented to act as directors, if 


ected: 
Fred R. Taylor, KC., Barrister, Saint 
a“ eae Lean, Bath Cc 

ngus McLean, Bathurst Company, 
Ltd., Bathurst, N.B. ore 

Senator Frank B. Black, 
New Brunswick Telephone 
Sackville, 

Fred E, Sayre, Sayre & Holly Lum- 
ber Company, Limited, Saint John, N.B. 

George R. McKean, George McKean 
& Company, Limited, Saint John, N.P. 

James D. McKenna, president New 
Brunswick Publishing Company, Ltd., 
Saint John, N.B. 

James MacMurray, president East- 
ern Securities Company, Limited, Saint 
John, N.B. 

The appointment of a thoroughly ex- 
perienced banker as general manager 
will be made very rtly. Already a 
number of highly satisfactory applica- 
tions have been received and a general 
manager suitable to the shareholders 
can be secured as soon as convenient. 

Capital and Surplus 

Although the authorized capital of 
the Eastern Bank of Canada is $1,000,- 
000, the bank will start in a relativel 
strong position with other chartere 
banks in Canada, due to the fact that 
the stock will be offered at $200 per 
share. This will mean that the bank 
will commence operations with a paid- 
up reserve fund of $1,000,000 when the 
total authorize@issue is placed. Capi- 
tal and surplus will, therefore, total 
$2,000,000. 

General 


Since the charter for the Eastern 
Bank of Canada was granted, several 
leading Canadian bankers have ex- 
me nea the opinion that this bank is 

eing started under much better condi- 
tions than were other Canadian banks 
which now occupy most outstanding 
positions in Canada. ‘ 

With the ever increasing and wide- 
spread industrial and commercial prog- 
ress in store for Canada during the 
next ten years, a bank started on the 
very thresHold of this prosperity offers 
the investor as well as the business 
man an unusual opportunity to share 
in the progress of his country. 

The record of the banks, both in 
Canada and the United States, shows 
that banking is a most profitable busi- 
ness and under conservative manage- 
ment with the close co-operation’ of 
the directors, the stock of the Eastern 
Bank of Canada should prove to be a 
most valuable holding. 

Terms of Payment 

$100 a share on notice of allotment. 

The balance when and as called by 
the directors. No call to be made 
— thirty days of the preceding 
call. 


resident 
ompany, 


built and developed has prospered most 
conspicuously. 
few years ago, when Durant 

Motors, Inc., first started, I conceived 
the idea that it would be a good plan 
for us to have many stockholders. 
Later, I discovered that every form of 
misrepresentation had been used to in- 
duce people to buy stock in Durant 
Motors, Inc. . 

“My plan, if I am permitted and if 
I can have the good fortune, is to re- 
imburse every single, original stock- 
holder of Durant Motors, Inc., with 
the price they paid for that stock, with 
interest. It is my purpose in life, if I 
am permitted, to reimburse not only 
Durant Motors, Inc., stockholders, but 
those of every other organization with 
which my name is connected—that 
means Star, Durant Motor Co. of In- 
diana and Flint Motor Co.” 


Joins Stewart, McNair Co. 

Stewart, McNair & Co., membets of 
Toronto Stock Exchange, announce that 
R. Y. Cory has become associated with 
their firm and will act as one of their 
attorneys on the floor of the Toronto 
Stock Exchange. 

Mr. oe originally entered the 
brokerage business in 1909 with the 
firm of Paillie, Wood & Croft. More 
recently Mr. Cory was associated with 
the brokerage house of Stobie, Forlong 
& Co., both at Toronto and Montreal 
and previous to this was connected with 
the Treasury Department of the T. 
Eaton Co. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Date Sold 
Saaehewen Phones, etc. 22+ Jam. coess ° 
Hanley, Sask. 


Jan. eoseee H. M. Turner & Co. coocseesees 


Municipal 


Vario 


Rate Maturity 


Cost 
Amount Price Basis 
$6,852 20 oon 


6% 10-yr, 3,500 see eee 


, OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


d Issues— Date Issued 
lan Tar & Chemicals Co, . Jan. .--++ 


k Issues— 
on foe & Paper Invest. ..- Jan. 
Western Grain Co. ...--ssee+es Jan. 


A. N. WORTHINGTON & CO. 
Stocks and Bonds 
Dealers in j 
GOVERNMENT, MUNICIPAL 


en 
CURPORATION SECURITIES 


Merritt-Chapman & Scott Corp. Jan. 
507 Central Bidg., Toronto 


Canadian Insurance Shares .... 
Gordon & Belyea 


- 


Offered by 
Wood, Gundy & Co., and Greensbields & Co. « 


e+sese Nesbitt, Thomson & Co. coces 
ecoese Wood, Gundy & Co. cicsecceeseescsesversse 


(With bonus of 8 shares of no par value 


Fry, Mills, Spence & Co. & U.S. Syndicate. . 
. «seeee Can. Gneral Securities ; 
2 — & Son, and Western City Co. ... 


s 


© 
6%% 


Rate, Due 


Amount Price Yield 
6% 1949 1 


$4,000,000 00 6% 


Pref. $2,500,000 
Pref, 2,000,000 $100 eae 
common stock with each 10 pref. shares) 
° Com. 50,000 shs. .... eee 
50,000 shs. $50 ‘au 
$275,000 100 1% 


$ 50 pee 


_ Com. 
i% Pref, 


‘ 
' 


PLAN TO ADVANCE 
SALE OF CANADIAN 


FIRE INSURANCE| 


Canadian Insurance Shares | 


| 


Makes Offering of 
Capital Stock 


To supply capital to Canadian. in- 
surance companies, particularly fire 
and casualty companies, is the ob- 
jective in the formation of Canadian 
Insurance Shares, now being fin- 
anced by a public offering. The com- 


pany is coming out under the aegis 
of the W. W. Evans-Arthur Meighen 
group which financed Canadian Gen- 
eral Investment Trust and its two 
associated companies. 

An offering of common shares of 
Canadian Insurance Shares is being 
made at $50 a share, payable in in- 
stalments as called. Company has 
already purchased three insurance 
companies. Negotiations are in pro- 
gress to acquire others. Company 
plans also to incorporate a re-insur- 
ance company. 

Management shares to the number 
of 100 are being issued to insure 
Canadian control. 

The purposes of the new company 
were explained this week to The 

nancial Post as follows: 

“In the matter of life insurance 
Canada stands out as a model to tMe 
world. How are we to explain the 
fact that Canada does so very little of 
her own fire and casualty insurance? 
At present, less than 5 per cent. of the 
total premiums are earned by purely 
Canadian companies. The truly start- 
ling earnings of established British 
and foreign companies operating in 
this field are as a matter of record. 

“The answer lies in the nature of 
the business. The greater part of the 
insurance written is on the basis of” 
a single premium to cover the stated 
risk for a period of three years. The 
expense of getting the business must 
be absorbed in the year it is written. 
Reserves must be set up against the 
next two years or more of unexpired 
risk. The demand for capital in the 
years of growth is very great. Fur- 
thermore, insurance is a field in which 
competition is keen. There can be no 
loca mye | which would permit 
of slow growth until the small com- 

any can meet the competition of the 
nternational leaders. The agency and 
sub-agency system is so flexible that 
the big London companies can reach 
into every hamlet. 

“A Canadian company to be really 
effective must start on a substantial 
scale and have resources which will 

ermit it to expand. This competition 
rom established companies brings one 
further handicap to the small or- 
ganization. Rates are not so adjusted 
that the shareholder must look to the 
return on the investments held for a 
very large part of his remuneration. 
Underwriting profits are, from the 
stockholder’s standpoint, of minor im- 
portance, investment return is pri- 
mary. Size is therefore of the first 
requisite to success in this field, There 
must be ample capital to permit of 
expansion and only. when there are 
large funds to be invested can the 
company command the best brains and 
use them to the best advantage.” .- 

An analysis of the new issue fol- 


lows: 
50,000 shares 
Canadian Insurance Shares, Limited 
Capitalization: Authorized Issued 
Common, no par .. 200,000 shs. 60,000 shs. 
Management shares, 
100 shs. 100 shs. 


no par 
Company: Controls three insurance com- 


nies and is negotiating for more. Will own 

nadian Re-insurance ny, if and 
when incorporated. . 

Earnings: No forecast made and purchasers 
are asked not to expect dividends in early 


years. 

Management: One hundred shares issued 
AS oe shares to insure Canadian 
control. 

Issued: January, 1929, by Canadian Gen- 
eral Securities, Limited, Toronto, at $50 per 
share payable $20 cash and balance as called. 


Holt Renfrew 
Profits Touch 
High Level 


From Our Own Correspondent 

MONTREAL. — Earnings at the 
record level of over $20 a share on 
the common stock are now being 
forecast for Holt Renfrew and Com- 
pany. The current fiscal year ends 
January 31. In 1927 the company 
earned $18.21 on its common shares. 
During the past year the price of the 
stock has ranged between a low of 
80 to a high of 120. 

Marketwise and from a business 
angle, the future for the company 
appears to be eminently satisfactory. 
The shares, however, have not re- 
sponded marketwise to the improv- 
ing position of the company’s earn- 


ings. 
= the middle of 1928, Holt Ren- 


frew inaugurated dividends on its | remains 
common stock at the rate of $4 a| in th 
share annually. One of the reasons | Wise 


why the shares do not sell higher is 


The National City Bank of New York | 


Domestic and Foreign Branches 
Condensed Statement of Condition as of December $1, 1928 


ASSETS 


Cash in Vault and in Federal Reserve Bank. ......$152,251,571.32 ° 
Due from Banks, Bankers and U. S. Treasurer. ..._309,510,975.18 
Loans, Discounts and Acc es of other Banks . 
United States Government and Certificates .$142,293,792.68 
State and Munici: 3030,725.00 
Stock in Federal seeceesesoeeseosece 4,200,000.00 
Other Bonds and Securities. ......+sseecceseeees_ 56,209,880.29 
Subsidiaries: 
International Banking Corporation. .......+00 
Bank of Haiti, Inc.....ccscovcsccccceccecces 2,000,000.00 
Bank Buildings. ..........s+sccscseseseces 
Items in Transit with ee eee eSeeeeeSSOoog 
Customers’ Liability Account of Acceptances 
CGSeeee BOOGS so. cocked dvds ecadsncatecaindumias 


Total. seeeerececoeseeoesee 


LIABILITIES 
Capital. Svoccccccccccoscccccccsecsocscocesccsce 90,000,000.00 


Head Office: S$ US. cccseee Se eoee ee Ree ooseeeressaeseseses 65,000,000.00 
cccccvecccccccccoesosesccasess 21,993 98 
$5 Wall Street | Pncivided Profits ie 


New York 


CAPITAL, 
SURPLUS 
and 
UNDIVIDED 
PROFITS 
$166,993,905.98 


$461,762,546.50 
995,574,261.83 


213,734,397.07 


Liability as Acceptor, Endorser or, Maker on 
tances and Foreign BENG: . cddudesokedcsaanvaes 
Circulation. .......+... seer eseeseseeeesessesee 
Due to Federal Reserve Banks. .ccccecsccccccccce 
Reserves for: 


a Accrued Interest, Discount and other Unearned 


in Greater 
New York 


Coccccces . eee * i 


, Incom 

Taxes and Expenses, 7,48. 23 wa 

Dividend Payable Jan. 2,1929.......sec0cee«  3,150,009,00 os 

Contingencies. ..ccccccccccccccecvccscececs 5,759,761.28 20,246,147.02 
~ 67 : 


Eighty-nine Other Liabilities. .....cccccccccccccsccccoccess ; 
Branches in Total. . carcooveceadcccces apapesae 
twenty-three ae b 
Foreign Countries. = 


Above includes The National City Bank of New Yerk (France) S. A. 
Figures of Foreign Branches are as of December 24, 1928. 


The Measure 
of Usefulness 


The usefulness of an investment 
banking company is measurable by 
its capacity to provide capital for 
worthy enterprises and its ability 
quickly and fully to meet.the needs 
of investors wherever they may be. 


_ Sir Cuartes B. Gorpon, 


G.B.E.. 
Sik JoHN Airp 
W. A. Biack . 
A. J. BROWN, K.c, ~ PR 
Tue Hon. Sir LoMeR Gouin, 
K.C.M.G, 
Witmot L. MATTHEWs 
F. E. MEREDITH, K.C. 
FrepD W. Motson ; 
Lt.-Cot, HERBERT MOoLson, 


’ The National City organization ex- 
tends throughout the world. In the 
banking field its substantial re- 
sources give it an unusual capacity 
to supply the capital requirements 
of growing industry. In the invest- 
ment field its clients are served 
through offices in more than fifty 
financially important cities inter- ’ 

‘connected by 11,000 miles of pri- : Co aes 
vate wire. These clients are fur- - Epson L..Pease 8 *»* 
nished one — rn an W: N. TILLey, kc. 
about sound investments in a 
quarters of the globe, and the THE Hon. J. M. Witson 
security offerings recommended to . 
them are selected from among the 
best available in all markets. © 


We offer these resourees and facilities and invite you to consult 
us personally or by mail, 


The N ational City Company 
Securities for Sound Investment 
Head Office —St. James and St. Peter Streets — Montreal | 


204 Blackburn Building 71. St. Peter Street 
OTTAWA ~ QUEBEC. 


10 King Street East 
TORONTO 


a ee 


for which there always exists a wide Record Price for Curb Seat 


market. os rm 

No doubt any stock offered on the 
market by shareholders in Holt Ren- 
frew would be quickly absorbed by 
the other shareholders—still the fact 
that there is little trading 
e shares. In any event, market- 
the shares of Holt Renfrew have 
hardly kept pace with the apprecia- 


i ion i iti hic 
because the stock is closely held and | tion in many other securities w 
transactions on the Srcteeal Market | in reality are no more worthy of the 


occur but infrequently. The average | at 
investor prefers to purchase stocks | ¢§ 


RAMSAY, STEWART 


AND COMPANY 
Investment Securities 


Northern Ontario Bldg. 
TORONTO 


WHEN REMITTING 
SEND 
= 


MONEY ORDERS 


Capital: $1,000,000 
Reservez 350,000 


Complete 
Trust Service 


covering 


‘ 
THE ° 
EASTERN TRUST 
COMPANY “ 
Joba. NBs St Joba’e, NAA. 
Geint John, N.B. i 
MONTREAL-~"138 St. JamesSt, 


tention of investors than this long 
tablished retail organization. 


MONTREAL—A new high record 
has been established for the price of 
a seat on the Montreal Curb Market. 
The sale was reported last week at 
$35,000, which is an increase of $5,000 
over any previous transfer. 


Comstock Gets Contract 
MONTREAL.—The Mersey Paper 
Company has awarded the complete 
electrical installation contract for its 
mill at Liverpool, N. S., to the Cana- 
dian Comstock Company. 


New Issue 


WESTERN GRAIN COMPANY, LIMITED 


First Mortgage Sinking Fund Gold Bonds 
6%, Series ““A”’ 
* To be dated January 2nd, 1929. To mature January 2nd, 1949. 


PRICE: 100 and interest, yielding 6% 


MATTHEWS & COMPANY 


LIMITED 
Investment Bankers 
Elgin 5192 


BROWNE, 
URQUHART | 


255 Bay. Street Toronto 2 


Thomson & McKinnon 


MEMBERS OF * 


NEW YORK STOCK EXCHANGE CHICAGO BOARD OF TRADE 


NEW YORK COTTON EXCHANGE CHICAGO STOCK EXCHANGE 
NEW YORK PRODUCE EXCHANGE NEW YORK CURB MARKET 
NEW YORK COFFEE & SUGAR EXCHANGE WINNIPEG GRAIN EXCHANGE . 


Announce that they will shortly. open an office in 
Toronto, for which purpose the entire sixth floor of 
the Standard Bank Building has been secured. 





HE FINANCIAL POST 


been remarkably successful. The 
work of the Better Business Bureau, 
though, deserves more financial and 
moral support than it is now ob- 
taining from those in authority at 
the Parliament Buildings in Quebec. 

The most important and significant 


in| remarks in the Speech from the 


Sis the sworn finding of the Audit Bureau 


a 


ge Francia Post YeaRs0ok oF CaNa- 
Business. Yearly, $2. 
1 Post Survey or Corporate 


Py 


TORONTO, JANUARY 18, 1929 


- TELL THE PUBLIC 
said an irate 


at his automobile insurance rates 
te to be pushed up 50 per cent. on 
hand and 25 per cent, on the 
ier. “That makes an 80 per cent. 
in the last three years.” 
are no doubt the sentiments 
is of motorists to the an- 
mt that automobile insur- 
“e rates are to be increased. They 
eel that something is wrong; cond 
and that therefore their best 
irse is to “go shopping” elsewhere 
their automobile insurance rates. 
in the the majority of 


» of business } 
to fix the rates on the basis 
of actu nce, the increase 
‘not be 50 and 25 per’ cent., 
“exactly double that amount. 
re then are two points of view; 
nen believing he is grossly 
rged and the statistician 
d that the rates are still 
ing like adequate for the risk 
plved. How can the two be 
nt together? 
: answer seems to lie in the 
ord “pyblicity.” Insurance com- 
nies have been proverbially loth 
past, to take the public into 
their confidence and this places them 
nder an immediate handicap at a 
e such as this. As far as automo- 
} insurance companies are con- 
ved there has until recently been 
one agency that could speak with 
uthority for the whole group of un- 
ters, but at the present time 
‘the tariff association comprises a 
very substantial majority of those 
iting automobile insurance and it 
for this association which has un- 
imously brought about this in- 
ease, to justify its stand before 
motoring public and to seek by 
possible means to inform pol- 
jeyholders not only on this particular 
"+ point but to seek their co-operation 
in the prevention of more accidents 
~ “and the forestalling of even more 
irastic increases in automobile in- 
_ surance rates. 
~ Only last spring an institutional 
on automobile insurance 
~ was carefully planned by the tariff 
association but was thrown over- 
- beard for lack of financial co-opera- 
tion among the companies. A typi- 
cally “penny wise and pound foolish” 
attitude. Too many causes have been 
Jost of late because there has been 
no attempt to solicit public confi- 
dence. We hope automobile insur- 
ance—which has a good case—will 
- = be one of them. 


Pas 


__. WHAT DOES IT MEAN? 
ig 7 HE Speech from the Throne at 
\) @ the opening of the Quebec Legis- 
lature contains some interesting 
forecasts on the legislative inten- 
tions of the Taschereau government. 
The government is to establish a 
broadcasting station, which, accord- 
to the Lieutenant Governor, is 
_ to bring to the homes of French Can- 
ada an agreeable and instructive 
matter touching both the Dominion 
If this broadcasting station be 
used legitimately to publish agricul- 


- tural information to farmers, and in- 


formation useful to the workers in 
- ‘the city, it should prove of value. 
' If the government begins to use it 
for political purposes, the attempt 
~~ would ultimately defeat its own ends. 
Hence, the proposed legislation seems 
innocuous except that before invest- 
ing a large sum in such a station, 
Mr. Taschereau might well consider 
making use of some of the privately 
owned broadcasting stations in his 
province. At present, none of these 
pay their way and the purchase of 
the air at stated intervals by the 


» government, would allow these sta- | 


tions to improve their broadcasting 
=) generally and so to better the gener- 
ally low level of entertainment pro- 
vided on the air every evening in the 
province of Quebec. 


~The Government is to tighten up 
" and make more effectual its laws in 


Throne, though, are as follows: 
“Public opinion calls for a law re- 
garding the press which, whilst pro- 
tecting newspapers against proceedings 
that are sometimes vexatious, will 


t | nevertheless not allow them to abuse 


the greater liberty which might be ac- 
corded to them. A bill will be intro- 
duced with both those ends in view.” 
_ The freedom of the press has 
brought abuses. It has produced the 
blackmail sheet and the pornograp- 
hic tabloid and it has glorified the 
Peaches Browning ilk. 

But the evils of a free press have 
been more than offset by the glories 
which surround those publishers who 
have. fearlessly pressed on at great 
odds to achieve reforms and further 
progress in their communities. 

If Mr: ‘Taschereau tampers with 
the freedom of the press in his prov- 
ince, he will be taking a reactionary 
step which may for the moment ap- 


| pear to have beneficial effects, but 


which ultimately cannot fail to re- 
sult in an increase in ignorance, in- 
tolerance and préjudice, and place 
the province as a whole in a less fav- 
orable light than other civilized com- 
munities. 

It is too early to discuss this pro- 
posal further but one may well won- 
der just how far Mr. Taschereau 
plans to go and what his proposal 
really means. 


LOOKING AFTER OURSELVES 
NADA has too often taken un- 
friendly tariff actions by other 
nations lying down. And often we 
get just what we deserve. The only 
time Canada showed a bit of cour- 
age was with Germany. Canada 
gave a preference to England and 
Germany showed her teeth. With 
her pre-war stupidity. she ‘tried to 
handicap the importation of Cana- 
dian products. Canada went back at 
her and trade fell off heavily be- 
tween the two countries. That sent 
Germany begging on her knees to 
Canada and things began ‘to improve 
when the war came. 
_ England did rot fully appreciate 
Canadian trade or preferences until 
Premier King sent W. L. Mac- 
Dougald five or six years ago to ne- 
gotiate a special treaty with Ger- 
many. The mission was revealed by 
The Financial, Post, was cabled to 
England, and awakened even the 
ultra-free trade Manchester Guard- 
ian to demand that something be 
done.. Both Conservatives and Labor 
in England to-day are worried and 
are working together on schemes for 
the development of Empire trade. 

The United States has steadily put 
it all over us; has bluffed us and 
beaten us in fiscal matters. One 
would think that we were afraid to 
talk back. The. United States 
has strong representation at Otta- 
wa. United States interests employ 
able Canadians to look after their 
interests at our capital. 

Canada set out to help her sister 
producers in the British West Indies 
by giving them preferences. There 
was a tax of 50 cents on a bunch of 
bananas imported from the British 
West Indies through .the’ United 
States. But they are free when im- 
ported through Canadian ports. 
Some Americans, whose interests are 
affected, are getting worked up over 
this and are demanding that some- 
thing must be done to prevent it. 
Their published complaints are in 
sardonic contrast to their own tariff 
policy towards Canada. 

From an unfriendly and vicious 
attitude, Roosevelt and Root insti- 
tuted a much more friendly attitude 
towards Canada. They have been 
treating us decently in most matters 
and in some things have been very 
generous, but in many tariff matters 
they have been thoughtless and bru- 
tal. Canada has accepted this treat- 
ment without protest. We can ad- 
mire the United States in looking 
so well after its own interests—but 
our Government should follow the 
United States example and look after 
our own individual interests. 


PER ARDUA AD ASTRA 


A MERGER of the leading aircraft 

~ companies operating in Eastern 
Canada would put aviation in Can- 
ada on a sounder basis, providing, of 
course that the consolidation was 
efficiently managed. It has been 
proved time and again that aviation 
in small quantities is not a paying 
proposition, That is, unless a small 
company is either subsidized by the 
government or backed by a large 
amount of capital, its chances of 
bringing re-imbursement to share- 
holders are small. Climatic condi- 
tions in Canada, though great strides 
have been made in overcoming these 
difficulties, mitigate against contin- 
uous flying operations throughout 
the year. In the long run it is the 
number of flying hours that count 
in profits. An aeroplane in a hangar 
is earning no money for its owners. 
A large company, with substantial 
resources is able to weather losses 
incurred through loss of flying time, 
| accidents and other temporary set 
| backs, But a company which is solely 
| dependent on a mail contract for 
| revenue, with a few joy rides thrown 
| in for extra profits, is in no position 
, to sustain any of the losses which 


tor may be misled, Flying is in its 
infancy, and there will be many 
ground floor opportunities offered in 
the next few years to the investing 
public. But investors in aircraft com- 
panies should strive to back their 
judgment, not so much by the vis- 
ions of fleets of aerial giants in the 
sky as by the financial] resources, 
the financial ability, and the funda- 
mental straight businesslike sound- 
ness of the company in which they 
intend to invest. 


OUR SHARE OF THE AIR 


HE economic and sociological in- 
fluence of radio is very great. 

Broadcasting has become such an im- 
portant factor in advertising and 
education that it behooves Canada to 
look many years ahead in adjusting 
the demands upon the air to the few | 
channels that are mechanically avail- 
able. Some of these problems and 
the manner in which they touch our 
relations with the United States are 
discussed in an article elsewhere in 
this issue. We have no doubt that 
the federal radio commission, of 
which Sir John Aird is chairman, will 
be able to make valuable recommen- 
dations that will strengthen the hand 
of the government in preventing 
Canada from being put in an inferior 
position in radio broadcasting on this 
continent. Pending! publication of 
their report it is well that business 
men should realize that a problem 
of national interest is involved. 

Canada should never agree to a 
division of wave lengths with the 
United States if such agreement is 
upon a basis of popuation. Practi- 
cally every program broadcast from 
an American or Canadian station 
has an international reception. If 
for every Canadian program on the 
air there are to be twelve American 
programs tempting the dial-chaser 
it is quite obvious that Canadian 
advertising, Canadian social ideas 
and Canadian conceptions of nation- 
ality will be swamped in the Ameri- 
can themes on the air. 

Canada does not seek to put up 
any barrier to reception of American 


‘programs in Canadian homes be- 


cause the average Canadian ‘is not. 
small-minded and would listen to 
programs from Russia, Germany, 
Italy or China if he could get them. 
But we are anxious that Canadians 
should have equal opportunity to 
broadcast Canadian ideas across the 
continent into our own homes and 
American homes. And we are 
anxious that foreign broadcasting 
should not outweigh Canadian broad- 
casting in volume. Canada wants 
more wave lengths and should take 
them as required. Our government 
has rightly taken the stand that we 
do not have to ask Washington for 
them when we want them. We want 
our share of the air but primarily 
we want it with complete accord be- 
tween American and Canadian offi- 
cials charged with the control of 
broadcasting. 


REVELRY AND WANT 

r IS a revealing commentary upon 

the extravagances of the wealthier 
classes in old London that a recent 
visitor to the heart of the Empire 
should have been able to remark, on 
his return to Canada, that the King’s 
illness served a useful purpose at the 
present time. It helped to curb the 
reckless and carefree gaicty of the 
metropolis, so much in contrast to 
the poverty in the mining and in- 
dustrial areas. The ostentatious dis- 
play of wealth in London was arous- 
ing the spectre of Bolshevism in the 
provinces and when the King’s ill- 
ness put a damper upon the ardor 
of the titled and wealthy merry- 
makers of the prospering city it help- 
ed to remove one of the chief causes 
of discontent. 

Provincial Britain feels that Lon- 
don has not borne its full share of 
the. nation’s bitter problems. The 
shifting of a larger burden of the 
costs of local government from the 
local municipal corporations to the 
state government was a step in the 
direction of correcting this situation. 
This was the aim of the. rating bill. 
The dizzy and selfish revelries of the 
courts of the Louis’s brought on the 
French Revolution and, in a much 
smaller way, the dole-stricken areas 
of industrial Britain have been em- 
bittered by the frivolity of London. 


EDITORIAL NOTES 


THEY HAVE changed Peking to 
Peping. But in English peeping is 
the same as peeking. 

= * - 
_ COMMERCE and Finance, New 
York, suggests tariff protection for 
US. producers of illicit wet goods 
against Canadian distillers and 
brewers, 
* . - 

FERGUS people welcome the two 
cent postage rate to the Old Coun- 
try. Our local Scots are now able 
to write home again, Says the Fer- 
gus News-Record. 

os: ws 

THE TIMES thinks that the Con- | 
Servatives have a chance to come 
out on top in the British election 
if they look straight ahead and not 
to right or left. It feels that the 
government’s attempts to improve 
the lot of industry by rationaliza- 





'tion and de-rating have given the 


Conservatives all the 
need. he St 

COL. LEONARD P, AYRES, econ- 
omist for the Cleveland Trust Com- 


platform they 


| of necegsity are still part of aviation. | pany, has come out with another of 


| From a business point of view, the 
enthusiasm of some pilots has been 


his interesting and remarkable com- 
mentaries on the United States stock 


"relation to the issue of shares and | misguiding. Spurred on by their | ™@rkets. It again runs counter to 


bonds of companies carrying on busi- 
ness in the province of Quebec. Leg- 


_~ iglation of this kind should be. wel- 


comed, and will be welcomed by all 
thote with any knowledge of the sale 


“» of securities in that province. 


For a variety of reasons, the smal- 
‘Jer French Canadian investor is more 
apt to succumb to the wiles of the 

high powered salesman with his 
boiler room methods than his coun- 
terpart elsewhere. The Better Eusi- 
ness Bureau of Montreal! has been 


-) earrying out ectivities to safeguard | 


small snvestare in Quebec, and has 


° 


keen delight and faith in flying, they 


| have formed small companies which, 


from the outset, have had no chance 
of making profits. Investors, sharing 
in the enthusiasts’ outlook, have lost 
money. Not on any large scale, how- 
ever. Commercial flying to be prof- 


} 
| 


the general trend of such thought. | 
He says: 
“ 
_+ + + « the volume of speculati 
curing the past year has Seon teln- | 
tively very large when compared with 


| the standards to which we have become 


itable, like any other business, must | 


be on a sound financial basis. 

These pioneers of the air, and 
them the development of 
av ation would be at a siandstill, are 
cpt to overlook the hard cash fae- 
tors in their enthvsiasm for flying. 
gind in the same manner the inves- 


’ 
Witnaut 


\ 


| We appear to 


accustomed since 1910, but not rela-| 
tively large when compared with the 
speculation of the fires 10 years of the | 
century, or with that of the 80’s.. . . . | 
A be entering another | 
period of relatively high volume of 
stock speculation rather than merely | 
experiencing a purely temporary flare- | 
up of public interest and participation 
ir market operations. It seems un-| 
likely that the phenomenal records of | 
1°28 will constitute durable landmarks | 
in stock-market progress.” 


THE FINAN 


FOLKS 
and Finance 


N APPOINTING Edward Ander- 
son, K.C., as president and general 
manager of Winnipeg Electric Com- 
pany the directors have followed 
- the example of 
Cc. P. R. Both 
companies now 
have lawyers as 
their chief ex-. 
ecutives. 

Mr. Anderson 
is, to all intents 
and purposes, a 
Manitoba prod- 
uct, haviag left 
h is birthplace, 
Dorchester, Que- 

e vec, at the age of 
+e 12 to make his 

ED. ANDERSON new home in 
Portage la Prairie in 1879. After 
attending the public schools he 
graduated from Manitoba University 
and was called to the Manitoba Bar 
in 1889. For several years he was 
crown prosecutor at Portage la 
Prairie and in 1906 became associ- 
ated in Winnipeg with the legal firm 
of Moran, Anderson & Guy. In 1909 
he was made a K. C. and during the 
same year became associated with 
the legal department of the Winni- 
peg Electric Company. He has 
s@tved as president of both the Mani- 
toba Bar Association and the Mani- 
toba Law Society as well as taking 
an active interest in public affairs 
generally. 

During the twenty years that Mr. 
Anderson has been connected with 
the Winnipeg Electric Company he 
has actively participated in the 
many important developments that 
the company has promoted during 
that period and he steps into office 
at the commencement of the great- 
est development the company has 
yet undertaken—the cohstruction of 
the 225,000 h.p. hydro-electric plant 
at Seven Sisters Falls on the Win. 
nipeg River. 

Ft week this column told of the 

-4 Toronto man who once found 
himself placed in the centre of 
three chairs, between Tex Rickard, 
and William Jennings Bryan, giving 
him the a, of comparing 
two individuals, striking in contrast. 
Picking up the London Times, this 
same man read this week, in — 
ing column, obituaries of Sir Wil- 
liam Maxwell, and Lord Lambourne, 
and he recalled somewhat interest- 
ing—to him ‘at least—adventures 
with these two men. 

Maxwell was a war correspondent 
of some note, and when the Great 
War rather put an end to tempo- 
rarily major conflicts, he got him- 
self interested in mining and was as- 
sociated with the late Joseph Meyers, 
in the Bingo affair, up in Northern 
Manitoba. Maxwell was out in. Can- 
ada a few years ago, when Meyers 
financed that proposition and meet- 
ing Maxwell at tea at the Ritz, in 
Montreal, provided the Toronto man 
with the opportunity to arrive at the 
conclusion that Maxwell was a 
gentleman and a scholar, a very 
kindly man, and undoubtedly an ex- 
cellent war correspondent, but for all 
that, no man to 
enterprise 


A>" 


Speculative as miningy 
The con with Lord Lambourne. 
was rather interesting. The Toron- 
tonian was a private in the Canadian 
army, and making the usual visit 
to the Houses of Parliament in Lon- 
don, when an old gentleman came 
along and suggested that he would 
be very glad to show any Canadian 
soldier around. He did it very well, 
and the quite obvious warmth of the 
attendants was an indication that 
the guide was a person of impor- 
tance. This was proven beyond a 
shadow of a doubt when he con- 
ducted the visitor to the King’s rob- 
ing chamber, and other rooms, even 
to the cloak room where he pointed 
out the pegs upon which Ear! Kit- 
chener and Lord Roberts were ac- 
customed to hang their respective 
hats. Finally the guide introduced 
himself as Lord Lambourne, and 
when he ran into his old friend John 
Burns, the great British Labor 
leader, who resigned from the Bri- 
tish cabinet because he did not—at 
that time—believe in the war, he 
introduced that delightful individual. 
The Canadian mentioned that he 
had been to Madame Tussaud’s in 
the morning, and he had seen a wax 
effigy of Mr. Burns. This brought 
from Mr. Burns the statement that 
the suit of clothes on the effigy was 
one he had worn himself. en 
Tussaud’s asked him for a suit of 
his own clothes to put on the effigy, 
he had replied that his stock of 
clothes was so meagre that he could 
not spare one. “So they bought me 
a new suit and I gave them one of 
my two old ones,” said Burns. 
Incidentally Lord Lambcurne, in 
the days when he was known as 
“Uncle Mark Lockwood,” and sat in 
the House of Commons for twenty- 
five years, was always regarded as 
radical in viewpoint, and an opponent 
of the Upper House. But like many 
men who have tried to abolish the 
House of Lords, he eventually ac- 


| cepted a peerage himself, 


POST- 
scripts 


"THE . attempts of Dr. Mansfield 
4 Robinson, to get in touch with 
inhabitants of Mars, through the 
medium of the British Broadcasting 
Corporation, are not the first efforts 
at communication with another 
world. A recent document has come 
to light in China, which discloses an 
astonishing effort of the reigning 
monarch there, some 6,000 years ago. 
Chow Su, the individual in question, 
was noted for his aggressive and 
autocratic government. This mon- 
arch was convinced of the existence 
of life on the planets. Lacking a 
broadcasting apparatus, the ambi- 
tious man thought that if a suf- 
ficient noise could be made, there 
would be some reaction from the 
inhabitants of the other worlds. 
Accordingly, Chow Su sent orders to 
all parts of his empire that at a 
certain date the whole population, on 
fear of death, must gather in their 
cities, and at a given signal, emit 
the loudest possible shout, of which 
each individual was capable. To 
make things simpler, one word was 
decided on,—Bu,—the equivalent of 
Boo in English. Excitement, ac- 
cording to the historian, ran high. 
As time drew near for the great 
shout, the ners. of the nation were 


mixed up in an| M 
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taut. The time had been arrdnged 
through an ingenious method of syn- 
chronization, and the carefully laid 

lans allowed for no possible hitch 
fn the proceedings. uch discus- 
sion took place on the effect of the 
tremedous noise on the dwellers in 
the other worlds, and some fear was 
felt about éhe effect the shout would 
have on their own land. 

The day, the hour, the moment at 
last arrived. Each citizen drew a 
deep breath. .What was the effect? 
Let the Chinese scribe speak: “And 
at a given signal, there fell a silence 
on the earth, a silence deeper ‘nan 

any silence since the creation of the 
| world. For each man, woman and 
| child said to himself, Lo, if I do not 
erv out, there will be no one to notice 
my silence, and I alone will hear 
this remarkable sound, and I alone 
will be able to relate to others the 
amazing volume thereof. Thus was 
a noble scheme shattered by the felly 
of mankind.” There is probably a 
moral to this story, but this paper 
confines itself to finance. 


HE movie-tone, with its introduc- 
tion to the screen of celebrities 
other than those from California, is 
causing worry to some theatre man- 
agers. The manager of one theatre 
was advised of a new talking find, 
a fellow named Shaw. For further 
information he rang up an associate. 
The latter could throw no light on 
the subject. “George Bernard 
Shaw?” he queried. “No, we haven’t 
any Shaws booked, but if he plays 
our circuit I'll give you a ring.” 
This recalls the efforts of an ag- 
gressive individual who was noted | 
for his ability to draw crowds to his | 
box office. When Ibsen’s extremely | 


give us our investment plus the Div- 


idends that are coming to us?” he 


asked. 


“Oh yes,” said the Chairman, Who 
Wore a Morning Coat. “But then the 
d not be able to carry 

on. The ‘Common _ Stockholders 
It is not 
Our Employees wouid be 


Company woul 
would not stand for it. 
patriotic. 
out of jobs. 

Still the Investor did not under- 
stand. 
mon Stockholder or an employee. I 
thought I had a preference on the 
assets until I got my share.” 

A bright .thought came into his 
mind. “What will the Common 
ae get out of this?” he 
as 


“Oh, they are getting Stock too,” 
said the Chairman. c 
“Then what does it mean when it 


says that my Stock is Preferred | 


Stock?” 

The Secretary whose job it was 
to answer embarrassing questions 
that the President could not answer, 
spoke up. “It means that you pre- 
ferred to,buy it” he said. 

The resolution was passed unani- 
mously, only the preferred share- 
holders voting against it. _ 

MORAL—A nickel is only a nickel 
even when it’s made of silver. 


| In the Mail 


British Efficiency 


Editor The Financial Post: 

May I congratulate you on your ar-| cent. of the duty paid on bituminous 
ticle published in your valuable paper /|ccal imported “by 
The Financial ‘Post of January 4 issue, | product recovery co 
describing “Nine Wonders of British | verted into coke at their by-product 
H. N. Casson. Nothing | recovery coke ovens.” 


Efficiency,” by 
ts my mind will strengthen Canada’s | 





sophisticated “The Doll’s House” was 
being shown, he hung out a large 
streamer in addition to the regular 
advertisements—“This is a wow. 
Bring the kiddies.” * 

And listening in on the radio a 
few weeks ago we heard Eddie Can- 
tor tell a good one about the 
“talkies.” He pictured Ronald Col- | 
man and Vilma Banky playing a_| 
passionate love scene. Ronald would 
say ,to Vilma: “I love, you, I love 


you. 
And Vilma would reply; “Now, 
vusn’t dat nize!” 


Fables in 
Finance 


The Fable of the Stock that 
was neither Flesh nor Fowl 


By JOHN DUKE 


“This is a preferred stock. You 
get 7 per cent. on your Stock before 
the common stockholders get any. 
thing. If the company gets in ar- 
rears on the Dividends, they have 
to make it all up befare they declare 
a common dividend.” 

The Salesman with the Polka Dot 
Tie made it so convincing that the 
Investor who Did Not want to Specu- 
late, bought some. That was in 1912. 
He remembered that he got about 
six dividends and then no more. 
Then there came a Notice of Special 

eeting. The Investor Who Did Not 
Want to S te, had never been 


toa yy Meeting, and besides he 
wan to know why he had never 
received an 


more Dividends. So 
he went to the Special Meeting. 

“We want to reorganize the com- 
pany,” said the Chairman who wore 
a Morning Coat. “If we paid off the 
Preferred Dividend arrears, the Com- 
pany would not have any Working 
Capital. So we are going to give the 
Preferred Stockholders Common 
Stock in the new Company. ‘Then 
we will pay Dividen@s on the Com- 
mon Stock and you will get some- 
thing back for your money. All will 
come out better in the end.” 

The Investor Who Did Not Want 
to Speculate did not understand. 
“If you wound up the Company, 
wouldn’t there be enough money to 


ing so overwhelming propaganda and 
advertising of everything made in the 
United States, 

I am not prejudiced, but like to see 
things from their right perspective 
and cannot ~~ thinking that if Can- 
ada is to take its place as a nation of 
the world and as part of the British 
Empire, on foundations that will last 
and ever be worthy of it, this big 
American —— will have to be reg- 
ulated to its right proportion. Cana- 
dian and British publications should 
be on every news-stand in our country. 
We would then grow into our proper 
position quicker than any other way. 

Is it any wonder that so many of our 
best trained young people migrate to 
the United States under such influ- 
ences? 

Pioneers from the British Empire 
helped to start Canada as a nation,and 
the best traditions and standards Were 
initiated by them, Now we have reach- 
ed our young manhood in this = 
and can show ourselves strong enou 
to push aside a great deal of this handi- 
cap and regulate its influence fo some 
right proportion. Let us in 1929 be al- 
together for Canada and the British 
Empire and by our purchases and in- 
fluence push for better conditions. 

—J. W. Sherwin. 


10052 109th’ Street, 
Edmonton, Canada, 
January 9, 1929. 


Other People’s Views 


Circulars and Confidence 

Journal of Commerce, New York: 
The case is cited of the circular adver- 
tising an issue of foreign government 
bonds which said that no default had 
occurred on the part of that govern- 
ment for 100 years. When it was dis- 
covered that a default had occurred 
fifty years ago, the house ceased print- 
ing the circulars as originally issued 
and substituted a new one, saying that 
all obligations had been met by the 
government in question for fifty years. 
No attempt was made to correct any 
false impression that had been gained 
from the first circular, however. 

Just because confidence plays so 
important a role in security selling, it 
is good,business to do everything pos- 
sible t6 gain the confidence of buyers. 
The more certain prospective investors 
feel about the accuracy of the contents 
of a bond circular, the less resistance 
will be encountered when salesmen try 
to make sales on the basis of the state- 
ments made therein. Hence, the pres- 
ent efforts of the Investment Bankers’ 
Association deserve wide publicity as 
a co-operative effort to enforce high 
standards in investment banking which 


Memo to Advertisers 
Actual and Prospective 


DON’T pretend to do anything for an advertiser 
but advertise—effectively and without waste. 


It is necessary to make this clear, because some 
advertising agents are so all-embracing in their 
promises of what they can or will attempt to do for 
an advertiser (particularly a possible new customer) 


that preparing and placing 
be the smallest part of the 


the advertising seems to 
job. Consequently a few 


inquirers have concluded that I am able to do as 


much. I am not. 


I think creating and placing advertising is a fair- 


sized job in itself, and I’m 


satisfied to let the cus- 


tomer run his office—plant—and sales force, and 


merchandise his product or 


service according to the 


dictates of his own judgment and experience. 


And—by the way—if you are being well served by 
your present advertising agent—stick to him. Don’t 
change for mere changing’s sake. 


If, however, you are not satisfied and know you can 


do better, then I’ll be glad 
you. Please give me a few 
ment. 


330 BAY STREET, 
TORONTO 
Phone 
ADelaide 6222-6207 
Branches at 
Montreal & Winnipeg 


to discuss business with 
days’ notice of appoint- 


‘ho o 


Advertising 
Counsellor 


Mara & McCartuy 


Members { 


STOCK B 


W. HAROLD MARA 
LEIGH M. McCARTHY 


Toronto Stock Exchange 
Montreal Curb Market 
New York Curb Market (Associate) 


ROKERS 


H. G. DAVIDSON 
JOHN A. MARA 


297 Bay Street, Toronto 


“But I am not either a Com- 


| Blaming the Drawback ‘* 
| 


position as a nation and as a part of ion is actually importing more coal 


the British Empire than to check up on | 
the huge losses it has through its read- | 
ing matter and current literature be- 


HONEY DEW, LIMITED ' 
Class “A” Cumulative Redeemable Preference Share: 3 
Dividend Rate—$7 per share per annum 
At current market levels these shares may be 
purchased to yield approximately 8%4%. The 
Company’s earnings are steadily increasing and 


we believe that these shares are attractive at 
present levels. 


Listed Toronto Curb 
Cochran, Hay & Co., 
Limited 


Dominion Bank Building, Toronto’ 
J. STRATHEARN HAY, Member, Toronto Stock Rschange 
HAMILTON LONDON KITCHENER WINDSOR 


~ 


| 


should meet with general public ap-| establishments was at the end of. 1 
proval. distributed in this way: Canada, @ 
per cent.; United States, 19.3 per cent) 
Great Britain, 13.1 per cent. and othe 
countries, 1.6 per cent. These figury 


Halifax Herald: The Domestic Fuel contradies the  slavaiies’ 


Act, 1927, provides for the payment of 
the bonus to “by-product recovery coke 
oven plants”—and note also the terms 
and phraseology of the drawback item 
to which we refer, which remits 99 per 


on) 
4 


reads from time to time, e 


lief in Great ‘Britain that 

now own at least half of the s 
bonds of Canadian companies. It | 
true that in the last fifteen year 
American investment in the Dominio 
has reached and passed Pritish in 
4 vestment. The fact which has. bee 
overlooked is that Canada’s own; Te: 
serves of accumulated spare money, 
use Mr. Shaw’s definition of capital 
now very large. ae 

As- to Canada’s investment 


porentaners of by- 
e ovens and con- 


The plain fact is that this Domin- 


than it is producing. In September, 
1928, alone, something like $8,000,000 
was sent out of thig country “for the 
purchase of forei coal of grades 
which exist in Canada in quantities 
sufficient to fuel the whole continent 
for centuries!” 

That is the way Canadian money is 
being “kept in Canada” “to encourage | for the #eriod 1925-28 has been arou 
our own industries.” ™ $300,000,000. Canadian investment 

Anyone who wants the answer may | abroad on the first day of this 
find it in the drawback item—an item | Mr. Taylor calculates, came to 
which takes the vitals out of the Dun- | 672,000,000. _ aA ’ 
can Commission’s recommendation and| All of which shows that 
The Domestic Fuel Act based thereon. | emerging from the position of a 


This is inevitable as credits are: 
As Others See Us | 


lished in foreign countries a favor 
able balance in merchandise "he 
figures also prove 
Canada’s Financial Status 

Saskatoon Star-Phoenix: Most Cana- 
dians think of their country as a debtor 
nation and quite correctly since out- 
side capitalists have invested heavily 
in Canadian industry. Between five 
and six billions are now placed here by 
British, American and other investors. 
This is well known but it is not so 
generally appreciated that Canadians 
themselves own much more than half 
of their country’s industrial plant and 
have also become lenders in foreign 
markets on a considerable scale. 

According to a diagram in the current 
Financial’ Post, the ownership of Can- 
adian railways, industries and financial 


by Professor Taylor of M 
versity. showin ar 
running Canadian exports of capita 
have exceeded imports, ne 


The bal 


a 


t 
dustry is in the hands of Canadiar 
They should allay the fears of an 
Canadians who happen to have the ide 
that the Dominion is becoming an econ 
omic annex to the United States, . ~ 


More Honey Produ¢éed 
A report presented at the anna 
meeting of the United Farmers of Mar 
toba showed the provincial honey. er 
of 1928, at 500,000 pounds, to have be 
two-thirds re than the year before 
The crop included several prize wi 
ning lots, it was pointed out, am 
them being second prize in light 
wae wenee ee first . and~ th 
prizes in granu oney at. the Roy 
Agricultural Fair in Toronto, 


Y ee 


Canadian Government 
Provincial, Municipal 

and : s@ 
Corporation Securities’ “ ; 


R. A. DALY & CO. 


BANK OF TORONTO BUILDING 


TORONTO 


R. A. DALY, Member 
Toronto Stock Exchange 


The 


WillisonNeely Corporation |} 


Limited 
DEALERS IN 


Canadian Government, Municipal and 
“Dollar for Dollar” 


CANADIAN PaciFic ButtpInc’s - 
MONTREAL LONDON HAMILTON 


Toronto 


cAnnouncement 


We have pleasure in announcing 
that 


G. G. BLACKSTOCK 
has been elected to membership on the 
TORONTO STOCK EXCHANGE 
R. B. BUCHANAN 
formerly of Buchanan, Seagram & Company 
and 


R. O. MACKAY TURNER 


formerly of the National City Company 
are now associated with this firm 


“as 


The Removal of our Offices to 
The Star Building 


80 King St. West 


G. G. Blackstock & Co. Ltd. 


Stocks & Bonds 


Elgin 3286 


Facilities 
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BY JOHN E. LANGDON 


ditions 


Federal Legislation Expected to Benefit Business 
rcial Situation Sound, Despite Sustained Output 


si Foreign and Domestic Trade Shows Healthy Growth 
holesale Price Trend Continues on Favorable Lines 


iE coming session of the 
Wederal House is expected to 
| Railway 
ach lines, trade expansion, an 
e: few of the questions 
Se ene ~~ cae. 
‘the standpoint o siness a 
mb oe S eegures will be brought 
aed which should have a favor- 


a lively one. 


will come up 


a 


sawill be made in taxation. 


% form these reductions 
ake remains to be seen, but it 


west, of course, will centre 
a4 the budget. That for 1928 
~ on the whole, a satisfactory one | | 
eh it did not go as far as was | 
nerall: . The cut in the| 
ntax, modification of the sales | 
s. were good moves. In view 
large increase in the Govern- 
is revenue during the past 
s months, however, it is rea- 
le to expect that further reduc- 


of Business Failures Are Less Than Year Ago 


ture by Canadian industries. The 
gain in exports was due mainly to a 
series of very high totals in the last 
few months. These high figures are 
attributed to the usual heavy ship- 
ments. of agricultural products at 
this season, as well as to a more ac- 


Latest 
1928 1927 
46,192 


915.1 
3,371,000 $ 
3,582,844 $ 


Car Loadings (Jan. 5, °29) 
Stock Index (Jan. 10, '29) 
C.P-R. Gross Earn. (Jan. 7, '29) $ 
C.N.R. Gross Earn. (Jan. 7, °29) $ 
Production— 

Pig iron, tons, (Nov.) 

Steel, tons (Nov.) 


tive demand for manufactured goods. 

(Changes in the volume of trade 
with various markets of the world 
are not pronounced, though there ar. 
indications that the inter-Empire 
trade movement is developing on a 
wider scale. Imports from other 
parts of the Empire advanced from 
$239,433,728 in 
vember, 1927, to $253,121,552 in the 
following twelve months. During the 
same periods exports increased from 
$512,750,192 to +557,936,279. Elim- 
inating the Unit.d States, imports 
from other countries show virtually 
no change in the last year, while ex- 
ports are up about $65,000,000. 

The level of ¢ommodity prices at 
wholesale has been exceptionally 
stable in the past twelve iaonths. At 
the beginning of 1928 the general in- 
dex was in the neighborhood of 150, 
as compared with the base number 
100 for January, 1913. During the 
past year the increase and decreases 
from month to month were limited, 
the index seldom changing more than 
a point at a time. 

At the end of last month, the index 


Compiled Weekly by The Financial Post 


Weekly 
Cumulative for Year 
1928 1927 
61,760 
999.0 
3,206,000 
3,777,897 
Monthly 


934,085 
1,187,160 


646,500 
811,390 


year ended No-., 
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number of wholesale prices fell 1.9 
points, being 146.7, as compared with 
148.6 in November. This was largely 
due to the lower levels for grains, 
flotr, potatoes, meats, eggs and other 
farm products and foodstuffs. Forty 
— quotations were lower, 27 were 

igher and 169 unchanged during th: 
month. Of the eight main groups, 
five were lower, one was higher and 
two remained stationary. 

Money Rates Irregular 

Although commodity prices remain 
fairly stable, the violent fluctuations 
in money rates still give cause for 
uneasiness. While there is no call 
money market in this country, the 
rates quoted in New York have an 
appreciable influence on stock mar- 
kets and indirectly business condi- 
tions in the Dominion, so that. consid- 
eration must be given to the changes 
in the New York money rate. 

While the rise in money rates is a 
development that might reasonably 
be expected to exert an adverse in- 
fluence on veneral business activity, 
its effects in that direction so far 
have been negligible. In some re- 
spects the moderate advance in rates 
is a change for the better, since it 
tends to discourage any inflationary 
tendencies, either in trade or finance. 
At all events, there has as yet been 
little or no complaint of a shortage 
of funds for legitimate business rpur- 
poses, 

Slight Gain in Failures 

Along the same lines, some at- 
tention should be paid to commercial 
failures, The number of bankrupt- 
cies as reported to the Government, 
showed a slight increase in Novem- 
ber, 1928, as compared with the same 
month of 1927, while the liabilities 
of the assignors declined slightly. 

For the first eleven months of 1928, 


Business Conditions in 
United States 


The total volume of money turnover 
during the week ended January 5, was 
greater than in the corresponding week 
ot 1928, according to the weekly state- 
ment of the department of commerce. 
Activity in steel plants was greater 
than in either the preceding week or 
the same period of last year. Employ- 
ment in Detroit factories, reflecting 
se gen in the automobile industry, 
showed substantial expansion as com- 
pared with both periods. Petroleum 
output during the last reported week 
was higher than in either the previous 
week or the same period a year earlier. 
Bituminous coal production, on the 
other hand, was smaller than in either 
period. 


Weekly Business Conditions 
Average 1923-25—100 


1928 1927 
Dec. 22 Dec. 24 


Steel operations lS 88.0 
Bituminous coal production .. . 100.7 
Lumber production 88.2 
Petroleum production 
(daily average) s 116.8 
Detroit employment k 91.8 
Freight car loadings . 86.5 
Bldg. contracts 37 states 
evccccccce 3 121.1 
° 64.3 


. pr pes 
Fisher’s index (1926—100) .. 
Check payments 

Bank loans and discounts .... 
Interest rates, call money ... 
Business failures 

Stock prices 

Bad prices 

Interest rates, time money .. 
Federal reserve ratio 


December Sea Figh Catch ; 
Resulted in Substantial Gain 


The total catch of sea fish on both 
coasts of the Dominion during Decem- 
ber was 106,460,400 pounds, valued at 
$2,052,227 as compared with 75,036,000 
pounds, valued at $1,501,206 during the 
month of November, 1927. The in- 
crease is due mainly to herring and 
salmon on the Pacific coast. 

On the Atlantic coast there were 
17,170,800 pounds of cod, haddock, hake 
and pollock taken as compared with 
12,354,700 pounds in Novembex, 1927. 


Increases were recorded in the catches ! 
of cod, haddock, pollock, smelts and | 


lobsters. 

The Lunenbur 
from its fall trip during the month. 
Although adverse and stormy weather 
was encountered on the banks, fair 
catches were landed. 

The new season for lobster fishing, 
commenced in Charlotte and St. John 
counties, New Brunswick, during the 
month, 331,000 — were taken, all 
being consumed fresh. During the 
same period last year, 251,800 pounds 
were taken, all of which were consumed 
fresh. 

The closed season on the Pacific 
coast for halibut again came into effect 
on the 15th of the month. Until the 
closed season took effect 1,890,700 
pounds had been Ianded, while during 
the same period of the preceding year 
1,927,500 pounds were landed. 

A considerable increase is recorded in 
the catch of herring, 55,591,400, pounds 
being taken during the month under 
review as compared with 40,738,500 

ounds in the preceding November. The 
ulk of these fish were dry salted for 
the Oriental trade. 

Four hundred and seventy-two thou- 
sand and four hundred pounds of pil- 
chards were taken during the month as 
compared with 113,700 pounds during 
the same month of the preceding year. 
The majority of these fish were used in 
the reduction works. 

A considerable increase is also re- 
corded in the catch of salmon. 


fleet returned home | 


DRIVE WITH SECURITY! 


AEAMES&CO, 


Business Established 1889 


CANADIAN > 
Government, i i 


Municipala 
SECURITIE 


' 53 KING ST, WEST, TORONTO 


360 ST.JAMES ST. WEST, MONTREAL 
11 WALL STREET — NEW YORK 
LONDON BLDG. VANCOUVER 
BELMONT HOUSE-VICTORIA,B.C, 
GRESHAM HOUSE,OLD BROAD ST. 
LONDON, E.C.2, ENG, . 


No investment offers so much real security to - 


drivers and passengers in Motor Cars as our 


that Canada’s own. re- ot be surprising if further 
ee spare meres 20 Wn tote © a are made = the income 
efnition of capital, are 9 ‘qadeales tax and possibly a lowering | Automobiles (Nov.) 
a's investment abroad, gfe Penk, hesiunine i leet Flour, bo acy ees 
aylor of McMaster Unie Pen i was freely predicted that | Comstroction— 
ng that for four years “gentwould be made on the excise tax| Building P oes $ Be eRe eee | aitnae toy» dizeeei76 | in the past seven years and is rough- 
d - suporte os sopaeed ‘gn tobacco. This did not take piace, | rabor— : ly about half the number reported 
1995-28 has been aon weyer, the belief being that the! Employment Index (December) 116.7 106.8 in 1922 
Canadian | investesente rerament was holding off on this | trade— The more significant figure of lia- 
first day of this year, sre, as well as others of a pop-| Imports (November) $ 102,966,710 $ . 94,311,883 $1,127.696,991 $1,008,865,235 | bilities shows the commercial failure 
eutates, ae te S12 a : ? tare, and would use it as a ee eee $ 167,013,618 $ 153,118,718 $1,218,908,980 $1,088,059,619 situation in 1928 to be more favor- 
- ‘pre-election gesture. ome — ee able ~~ — — hag ee 
Sate Ps: : a : years. Liabilities for the first eleven 
the position of a debtor. oe. eeu aaegecom oe nd conan os pareeeey months of 1928 amounted to $27,183,- 
ble as credits are estab-  § | he present industrial and com-| Doftieum, gals. (Nov) 163, as compared with $27,983,513 
countries by a favor- mae eos situation is in sharp contrast} Coal, tons, (Nov.) and $28,247,574 in 1927 and 1926, 
merchandise trade. The oe ee At that | exports of Key Products— . respectively. 
, oe that Canadian in- tee = throngh| Newsprint, ewt. (Nov.) .....+. 3,928,784 : 
» hands of Canadians, a SS in ac-| Automobiles, No. (Nov.) ...... 4,906 51,121 
ie 210,253,425 
. 8,806,174 


lay the fears of Wheat, bush., (Nov.) . 75,416,597 
happen to have the ides pwas followed by an unusually | wheat flour, bbls. (Nov.) ...... 1.169.213 


ion is becoming an econ- spring revival, an €X-/| giectrie Power—O oe 
the United States, : smal] summer decline, = M. Rtlowatt bones (tow) oovtee 
vigorous expansion in the | poseistion— 
few months. Emigration (Sept.) ....... ithe 
course of trade, therefore, was| Immigration (Oct.) ..... sabove 


es upward during the | Finance— 
gp part cf year, so that &/ Failures, No. 
: ——e of the present level with| Failures, Liabilities 
that of a year ago has little signif-| Ban 
= . a Insurance Sales (Oct.) 
ee y the decline in indus-| wholesale Prices (1918-100)— 
activity at the close of 1927 : sane 
the way for the progress «hat ‘i M411 
s made last year. It is certain that . . 
ral of the so-called major indus- 
the iron and steel. 
jobile and building industries— 
ing at record levels 


t twelve months in 
active 


NON-SHATTERABLE WIND SHIELDS 

AND SIDE LIGHTS | 

Danger constantly surrounds the automobil- 

ist. This danger is increased’in case of 

accident by flying glass. ent 

Cars equipped with Non-Shatterable Glass” 

offer a constant protection. 
Patented anda Manufactured by 


commercial failures numbered 1,795, 
175,948 | as compared with 1,652 and 1,602 in 
ae the corresponding periods of 1927 
To and 1926, respectively. The figure 
for 1928, however, is the third lowest 


4,947,828 
282,957 
16,500,018 
15,502,000 


Newsprint, cwt. (Oct.) 1,710,220 
1,408,979 


2,180,900 2,005,000 


ROBERT DoDD & COMPANY 


INVESTMENT BANKERS 
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15,822,401 $ 
18,905,200 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


6,270,000 
16,955,000 
823,274 
15,397.947 © - 
1,890,020 


4,292,000 62,352,000 53,988,000 
11,987,000 116,702,574 104,576,458 
657,799 8,637,236 
15,966,366 330,551,154 
16,045,728 


h shows that Canada is 
Télephones—Harbour 8141-2 


Toronto 
3,599,372 
2,403 
52,805,237 
1,149,474 


63,737 
316,389,598 
9,814,301 


1,438,880 1,318,834 14,461,161 12,848,668 
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pointed ott among 
pond prize in light ex- Pus 
and first and’: third 
ited honey at the Royal 
ir in Toronto. 
pteeeeginnneneteaneees 


- 1,863 3 
Si $ 36,451,242 $ 26,056,208 
: $4,431,843,134 $4,150,724,796 $39,606,026,909 $31,819,425,196 
$ 55,476,676 $ 16,711,620 $ 489,516,296 $ 617,266,673 

£5,743,000 $ 48,104,000 $ 468,107,000 $ 408,302,000 
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Consolidated Oka Sand & Gravel 
Company Limited 


“wourving SAND asenacr caster 


MOULDING 
WASHED RIVER SAND 
PIT SAND AND GRAVEL 
Truck and Rail Deliveries 


consequence is that the com- 
situation appears to be thor- 
‘sound, despite the sustained 
of industrial operations. In 
business conditions pre- 
the same aspect as a 
ago. The high wages, widely 
purchasing power, large 
m, conservative buying 
and transportation efficiency 
characterized business in 
apparently continue to 
effectively as ever. 
Expansion Continues 
in foreign trade, as well as 
rogress continues to be 
uring the twelve months 
November last exports reached 
a figure of $1,373,074,505. This com- 
pares with $1,246,400,447 in the pre- 
ceding twelve months. Imports into 
the Dominion during the year ended 
November, 1928, were valued at $1,- 
a as against $1,085,630,230 


preceding year. 

The aggregate of both import and 
export trade totalled $2,584,034,191 
for the fiscal year, or approxi- 

ly $252,000,000 greater than in 
eding twelve months period. 
large increase in imports has 
due to the greater industrial 
in the Dominion. The major 

f the importations has been 

form of raw or semi-manu- 
factured form, for further manufac- 
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A PROMISE FULFILLED 


\W/HEN the New Ford was promised to 
. YY the motoring public our reputation, 
established by twenty-three years of 
undisputed leadership, came to the test. Restric- 
tions as to price, raw material$ and labour did not 
exist. The new car should be a masterpiece—the 
contribution of its makers to the automotive 
history of the age. Practical idealism would fash- 
ion it into the fleet, sturdy, beautiful car of today. 


GEORGE A. FULLER COMPANY 
: OF 
CANADA LIMITED 


. 


BUILDING CONSTRUCTION 


MONTREAL TORONTO 


ANGLIN - NORCROSS 
' Established in Canada in 1909 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL 


It was promised, Curtains of rumour and uncer 
tainty cloaked the months. It appeared, One year 
on the highways of the world proved its speed, 
power, endurance; one glance, its beauty. The 
promise is fulfilled. 


You have seen Ford cars glide by, 
moving into traffic, manoeuvering, 
taking the lead. (Now drive one your- 
self and feel the superabundant power 
at your command, GAny Ford dealer 
will be glad to give you a 
demanstration. 


National Steel Car 


Limited 


: TORONTO 
Corporation 


Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 
of all descriptions. Automobile Chassis 
Frames. and parts—Steel Pressings—Forg- 
ings—Drop Forgings—‘National” Motor 
Trucks. 


ope, Coren 
RealEstate : Mortgage Lean: 
1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 


HAMILTON, ONTARIO, CANADA 


621 St. James Street, 


West, 
504 King Street Wes MONTREAL, QUE. 


TORONTO, ONT. 


at 
Reasonable Cost 


We specialize in the erection 
large buildings — “fice, 
hotel, partment, ete. 


DOMINION BRIDGE CO. 
Montreal, P. Q.. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


BRANCH OFFICE and 
WORKS:  _—s«. 
Toronto, Ottawa and Winnipeg 


if you prefer to buy out of income, 

gou will find the authorized time 

payment plan offered by all Ford 
dealers most attractive} 


JW Butter COMPANY 


’ wim ived 
ENGINEERS BUILOERS 
- Ue 
ROvac BUILDING 


eS Sve HEAD OFFICE and WORKS: . 
TORONTO'2 CANADA 


Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


FORD MOTOR COMPANY OF CANADA LIMITED, FORD, ONTARIO 
Choice of Colors  * ~—- Fully Enclosed Six Brake Sytem  * —Shatterproof Glass Windshield TheftProof Lgnition Lock 
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Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 
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INTERNATIONAL 


PAPER SHARES 
~~ PRICE STEADY 


' Price of A, B & C Shares 


~ the. somewhat intricate exchan 


Maintains Level of 
Former Stock 


OUTLOOK UNCERTAIN 


‘Appearance of Income Ac- 
count Depends Solely on 
New Company’s Depre- 
ciation Allowance 


ree nthe shares of na 
_ Internatio per ‘ower Com- 
Mork aud in M wma eg ete 

0 in ’ ve n 
* ing hands at ebtaail the same 
‘ level at which the shares of the Inter- 
. Paper sold prior to the ex- 
: of stock for shares in the 


company sells about 29; the B 
about 16;.and the C shares 


The exact situation surrounding 
the earning power of the new Inter- 
national Pa 


new 


and Power Company 

have been qhocaved for investors . 
0 
ck of the old International Paper 
for in the new com- 

. In a nutshell, it can be said 

in 1929 the International Paper 

end Power company will earn the 
$2.40 annual dividend on its “A” 
shares—without make Ony ailow- 

ance for depreciation. a _depreci- 
ation allowance this year in line with 
‘that made in former years be de- 

ducted from earnings, the payment 
of dividends will serve only to create 


Earning Power 

. The earning power of the company 
Patio which has j SF asuted & 
just appea in 

the Wall Street News: 
_. International Paper & Power Co., 
having completed a year of tremendous 
ion into one of the largest power 
ice in sere -naeatsan, being by 
largest producer of paper prod- 
= faces a Tubstantial Tieticit for 
if the depreciation charges are 
maintained at the present rate of ap- 
proximately $9,500, a year for the 
properties. In view of the 


recent decline i t prices, it 
iy Sanaa te ee com- 


official! 
ee b t for 1929 indicates that 
See consolidated earnings of company, 
¥ the New England Power As- 


= will show a balance after 
fall dividends on the preferred stocks 
and after dividends at the present rate 
ze on the class “A” com- 


« No Decision Reached 


~~ of $2.40a8 
- -maon 8 before depreciation, of 
« between $3,000,000 and $4,000,000. 


~ and. substantial 


* of: rint, this d 
should > Dhtatabs 


4 out, however, that if 


ie ¥ 


: ee 
Es 
feh 
Bee 
a = 


cies 
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OL the $9, 
ever $7,000,000 is 
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the $9,500,000 depreciation charge, 
on the International 
perties, as distinguished 
pentane 4750900 
es. this $7,000, 8 

inted. out officially that very little 
required for current replacements, 


all is accordingly 
ailable as an addition to the net cur- 
assets or for construction or offer 
rposes. Therefore, whether 
of 1929 will ~~ a a 
ee or a fair nee 
vidend requirements, direct- 
upon the maintenance of 
depreciation c No de- 
cision been reached whether, in 
view of the drastic decline in the price 
reciation charge 
undiminished. 
View as to Dividends 
—< of this sreeete araeien : se 
. expressed over the security 
of the $2.40 annual dividend inaugur- 
‘ated by the company on its class “A” 
common stock. It is officially pointed 
ive i i hed ; a 
rogressive increase in the earnings 0. 
e com materializes, it is ex- 
poems this dividend will be maintained, 
t that such a statement should not 
taken as a guaranty that the divi- 
dend will be maintained without inter- 
ruption, since earnings estimates are 
of necessity subject to fluctuation as 
business conditions vary. 
New Capitalization 
From the above official estimates it 
/ can be assumed that consolidated net 
_ earnings of the International Paper Co. 
‘for 1929, after all interest charges, 
_ but before depreciation, will approxi- 
* mate $12,800,000. Assuming there will 
- be 100 per cent. participation by the 
ockholders of the old International 
laper Co, in exchanging their shares 
‘for the shares of the new International 
Paper & Power Co., there will be out- 
+ standing 960,784 shares of $100 par 7 
? per cent. preferred stock; 18,552 shares 
. of 6 per cent. $100 par preferred; 1,000,- 
© 000 shares of class “A” common, no 
: par; 1,000,000 shares of class “B” com- 


‘ 


mon, and 2,500,000 shares of class “C” | 
common, the latter giving effect to the | 


additional offering of 1,500,000 shares 
: of class “C” effective this week. 
Requirements of Two Classes 
_ Dividend requirements on the two 
classes of preferred stock would 
; amount to about $6,836,800, based on 
» the above issued amount. This would 
& bring the amount available for the 
: class “A” common, before depreciation, 
* to around $5,563,200. Maintenance of 
* the $2.40 annual dividend rate would 
* reqhire $2,400,000, leaving a balance of 
$3,163,200 for surplus, or from which 
depreciation charges could be deducted. 
Any such apparently accurate pre- 
diction of the ultimate results for 1929 
made so early in the year is obviously 
* hazardous and subject to substantial 


Pulp & Paper — 


variation due to changes in business 
conditions from time to time during 

e@ year. These estimates, however, 
are based on official forecasts of the 
year’s operations. 

Fature Outlook 

In considering the International Pa- 
per & Power Co. possibilities over the 
next few years, however, it can be rea- 
ony assumed that with the gradual 
assimilation of the power properties of 
the New England Power Association as 
well as with the steady development of 
its own power enterprises a decidedly 
more favorable picture can be painted 
for the peent company. In view of 
the grea’ y expanded capitalization as 
a result of the tremendous program of 
expansion, it ‘would logically seem 


.| that several years must elapse before 


earnings in the power division of the 
system will show gains sufficient to 
offset the declining earnings from 
newsprint operations. The stabilization 
of newsprint prices on a more favor- 
able basis during the year can also be 
expected and would obviously change 
the complexion of the 1929 operations 
to a marked extent. 

No Combined Statement Available | 

While earnings statement of the New 
Ergland Power Association will be in- 
cluded in the consolidated earnings 
statement of the International Paper 
& Power Co. in the future, no com- 
bined statement is as yet available. 
For the nine months ended Sept. 30 
1928, the net income of International 
Paper Co. and its subsidiaries amount- 
ed to $3,675,879, a decrease of about 
$115,000 from the corresponding period 
of last year. Earnings of the 
England Power Association last year 
were substantially in excess of those 
in 1927 when the company reported net 
income of $4,477,934. 

Power Is Important 

The combined earnings statement of 
International Paper & Power Co., 
which will include that of the New 
England Power Association, will also 
for the first time show the undistrib- 
uted profits to the parent company of 
the 81 per cent. stock interest in the 
New England Power Association, ac- 
quired in the formation of the new 
parent company. Over half of the con- 
solidated earnings of the system are 
derived from the segregated power and 
utility properties and the percentage 
will tend to increase as the assimila- 
tion of the utility properties pro- 
gtesses, 


More Newsprint Used 


in U.S. in Past Year 
From Our Own Correspondent 

MONTREAL.—Although advertising 
is not increasing there was, fortu- 
nately, a fair increase in the consump- 
tion of newsprint in the United States 
in 1928. Race 

Newsprint production in the United 
States, Canada and Newfoundland dur- 
ing the first eleven months of 1928 was 
7 per cent. more than for the first 
eleven months of 1927, according to 
R. S. Kellogg, secretary of the News 
Print Service Bureau, New York. 

Imports of newsprint into the United 
States for the first ten months of 1928 
were 8 per cent. more than for the 
first ten months of 1927. 

Exports of newsprint from the United 
States amounted to 9,325 tons for the 
first ten months of 1928 and 10,947 
tons for the first ten months of 1927. 

Exports of newsprint from Canada 
for the first ten months of 1928 were 
17 per cent. more than for the first ten 
months of 1927. 

Mill stocks of newsprint at United 
States and Canadian points amounted 
to 4.0 days’ average production on No- 
vember 30, 1928, and 4.7 days’ on No- 
vember'‘30, 1927. 

Publishers’ stocks, on hand and in 
transit amounted to 30 days’ supply on 
October 31, 1928, and 34 days’ on Oc- 
tober 31, 1927. 

Newspaper advertising in 80 leading 
cities for the first eleven months of 
1928 was 1 per cent. less than for the 
same period of 1927 and 6 per cent. 
less than in 1926. ~ 

Periodical advertising in national 

ublications in 1928 was 2 per cent. 

ess than in 1927, and about the same 
as in 1926. 

Pages printed in newspapers of over 

100,000 circulation: 


Helical—Spur—Bevel 
Internal Worms 
and 
Worm Gears 
In 

_ Metal and Celeron 


Manufactured by 


The Involute Gear Co. 
2 Clinton Place 
Toronto, Ont. 
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Investment Securities 


Newman, Sweezey & Co. 
LIMITED 


210 St. James Street West 


Montreal 


ALCO-METER SERVICE 


tells you exactly how much 


you require in the radiator of 
your car, truck or tractor, to 
keep it from freezing. 


Sold : at 


MARK 


/ 
CANADIAN INDUSTRIAL 
Distributing 


7 


all leading garages, 


service and filling stations. 


ALCOHOL CO., LIMITED 
Warehouses 


clegy., 


INTERNATIONAL 
DEVELOPS PAPER 
FOR FARM USE 


“Mulch Paper” Said to 
Raise Truck Crop 
Yield | 

A new planting method by which | 
Canadian farmers may improve and 
increase their trucking crops, was 
revealed in a motion picture which 
has just been shown in Ottawa under 
the auspices of the Experimental 
Farms Branch of the Dominion Gov- 
ernment, 

A special type of heavy asphalt- 
treated paper, laid between the sows 
of a hoed crop, or laid so that tomato 
and other transplanted plants are 
placed in holes cut through the pa- 
per, has been found to greatly in- 
crease the yield per acre, while 
effecting considerable economies in 
labor. It conserves the soil moisture, 
a matter of vital importance to the 
producer, for moisture is very often 
the limiting factor of plant growth. 
It raises the soil temperature, which 
stimulates early development, and 
hastens maturity, a matter of great 
moment, especially in our climate. 
It is believed to s up work 
of the soil bacteria which, by the 
production and fixation of nitrates in 
the soil, make plant life possible. 

Last, but by no means least to the 
practical farmer or gardener, it stops 
the growth of weeds and eliminates 
much of one of the most unpleasant 
parts of farm and garden work—for 
the weeds under the paper are cut off 
from sunlight and are unable to 
sprout. 

International Paper Makes It 

The International ee Company 
some time ago entered into an ar- 
rangement with C. F Eckart, the 
inventor of this improvement in cul- 
tural es to a. a 
special type of paper for this use. 
Mr. Eckart had already introduced 
this as a standard practice in the 
production of pineapples on a large 
scale in South Africa. It is also in 
general use in the pineapple industry 
in Hawaii. 

Recently the Canadian Interna- 
tional Paper Company discussed the 
possible use of this “mulch parer” 
with the development branch of the 
Canadian Pacific Railway, and were 
recommended to bring the matter to 
the attention of the Experimental 
Farms System of the Dominion De- 
partment of iculture. The Di- 
rector of the ; rimental Farms 
System, Dr. E. S. Archibald, who 
has been for some time interested in 
this new development of agricultural 
practice, has shown keen interest in 
the work of the International Paper 
Company, and is understood to be 
planning experiments with “mulch 
paper” in the production of various | 
crops. 

Describe Use of Paper 
the courtesy of the Mulch 
Paper Division of the International 
Paper Company, and Tr auspices 
of the Experimental Farms Branch, 
av in moving picture 
was in the offices of the Gov- 
ernment Motion Picture Bureau at 
Ottawa, to an audience of experts i 
ture, horticulture and pom- 
Mr. Endicott Rantoul, mana- 
ger of the Mulch Paper Division of 
the paper company, and Mr. H. V. 
eavy, a of the com- 
y, were present, and gave much 
led information concerning the 
application of the paper and its effect 
as shown in the p cture. 
While it is still-much too early to 
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make claims as to the commercial 
feasibility in Canada of this method 
of increasing crop yields, qverzthing 
so far done would indicate that it wi 
be of great value to the growers of 
certain crops. 


B.C. SHINGLE MILLS 
ALARMED AS U.S.A. 
TALKS OF TARIFFS 


May be Forced to Find 
Markets in Other 
Lands 


From Our Own Correspondent 

VANCOUVER. — British Colum- 
bia operators are alarmed at the 
agitation being carried on in the 
United States for an increase in the 
tariff on Canadian lumber an 
shingles and are busy preparing to 
forestall the possible effect of the 
threatened change. 

Forest experts at Victoria have 
advised that if the tariff is to be 
raised on Canadian lumber and 
shingles entering the United States 
it will be necessary for the industry 
to revolutionize its entire marketing 
machinery so as to promote sales in 
territory other than the States which 
now form the best consuming field 
for this province’s forest products. 


Large Part Goes to States 

At present British Columbia dis- 
poses of about 90 per cent. of its 
shingle output and between fifty 
and sixty per cent. of its lumber 
to the United States, and with this 
market suddenly broken the eco- 
nomic effect on the industry here 
would be calamitous unless some 
means is discovered of selling the 
lumber and shingles advantageously 
elsewhere. 

One ray of hope is seen by the 
forest officials in the probabilit 
that a high tariff on Canadian pr : 
uce would probably result in higher 
domestic consumption of United 
States lumber products and this in 
turn would possibly reduce the ex- 
portable surplus of the United States 
in those commodities, thus opening 
a field for development of Canada’s 
export trade in the products shut 
out from the American merket. 


Seek Subsidy on Shipments 


British Columbians are already 
making a strong bid for an increased 
share of lumber trade with Australia 
and the move for higher tariff 
against Canadian lumber in the 
United States might influence Ot- 
tawa in granting the request of the 
coast industry for action that would 
lead to lowering of th: Australian 
tariff for Canadian lumber and for 
a subsidy on lumber exported from 
— to Australia and New Zea- 
and. 


The 50 cents a thousand duty on 
shingles which, it is understood, has 
been proposed in Washington would 
be sufficient to oust the Canadian 
shingle from the United States mar- 
ket altogether, in the opinion of 
lumbermen here. At the present time 
the average price for Canadian 
shingles in the United States is 
higher than that paid for American 
and the price advantage has been 
maintained on the ground that the 
quality of the Canadian shingle 
averages higher than that of the 
American. But with the 50 cents 


;| added the difference in price would 


be too great to be offset by any 
other condition and sales would 
probably drop off to the vanishing 
point, manufacturers claim. 

Forest officials here, apart from 
the objection to the higher United 


The Counter Display Carton 


A new adaptation of paperboard and a valuable sales help. The 
display of the product urges the customer to buy. 
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BALANCE SHEET 
As at December 31st, 1928 


& 

Cash on hand in Bank 

Investment Securities... ......0606 ese 
Interest thereom.....sesceces 


LIABILITIES 


I eins sede bcss beeen 
ty accrued on Debentures....... 
Wy, Debentures 1958................ 
Preferred Stock 
Authorized 25, es 
003 
Stock 
Authorized 
pean In T 
or Income Tax 
Surplus 


Signed on behalf of the Board: A. 


J. B. WOODYATT 


“ae 
shaahnones 4,305,758.25 i 
34,359.37 
$4,340,117.62 


$4,647,166.06 
—_—_—— 


6% Non-cumulative Convertible: seeeeeeers $2,500,000.00 
shares of $50. par val 
shares of $50. par value 


100,000 har i 
shares no par value 


ue, 
setoeeeee 1,250,000.00 
475,000.00 
25,000.00 
309,443.18 
$4,647, 166.06 


J. NESBITT } Directors. 


AUDITORS’ CERTIFICATE 
We have audited the books of the Canadian Power & Paper Investments, Limited, 


for the ended 31st of December, 1928 
and explonstions which we have mecuiri. 


» and have received al! the information 


We certify that, in our pin ion, the above Balance Sheet and relative Profit & Loss 


Account correctly set forth 
1928, and the results { 
best of our information, the exp 
the Company. 


MONTREAL, January 10th, 1929. 


financial position of the Com 
rom ao for the year ended that date, 


at 31st of December, 
according to the 


tions given to us and as shown by the books of 
(Signed) 


P. 8. Ross & Sons, 
Chartered Accountants. 


PROFIT AND LOSS ACCOUNT 
For the Year ended Dec., 31, 1928 


Gress Revenue 
General and O 


Profit on Operation for year ended Dec. 
Deduct: 


Interest on Debentures. ... ...cceccccecccncece 


Reserve for Income Tax ... 


Balance at Debit, Dec. 31, 1927...... C0eecccccccccccce 


Ralance at Credit, Dec. 31, 1928 


$488,768.90 
33,123.53 


$455,645.37 
$101,754.05 
25,000.00 
126,754.05 


$328,891.32 
19,448.14 


-__-_— 
$309,443.18 
— 


3ist, 1928 


States tariff seen from their own 
viewpoint, insist that it would-be an 
unwise move so far as possible ef- 
fect on the United States industry 
is concerned. They point out that 
a sudden increase in the domestic 
market for American lumber and 
shingles would hasten the depletion 
of existing stands of timber in the 
United States. Further, they con- 
tend that the real competitor of the 
American shingle is not the Cana- 
dian shingle but the manufactured 
patent roofing, which is a substitute 
for the familiar red cedar product. 
They maintain that shutting out of 
the Canadian shingle would almost 
certainly lead to an incrcased price 
for the American shingle in the 
United States, which would make it 
more difficult than ever for the 
American shingle to hold its own 
against the steadily strengthening 
competition of metal and other 
manufactured roofings which have 
no timber base. 


Meanwhile the fight for better 
terms in the trans-Pacific trade for 
British Columbia timber products 
is being continued. Two require- 
ments are regarded as essential to 
the development of the trade with 
Australia. The first is the expan- 
sion of the present trade agreement 
with Australia that will provide for 
the British preference on Canadian 
lumber entering the Australian mar- 
ket. The other is a subsidy from the 
Canadian government to a freight 
service from Canadian Pacific ports 
to the commonwealth. 


Robb Promises Aid 


In recent interviews between. the 
British Columbia lumber interests 
and the federal minister of finance, 
Hon. James Robb, the whole situa- 
tion was canvassed and Mr. Robb 
promised to attempt the revision of 
the whole tariff schedule as soon as 
Australia’s new government entered 
office. It is expected that the ques- 
tion will be dealt with at the next 
session of the House of Parliament 
at Ottawa, commencing early in 
February. 

Hon. James Mrlcolm, minister of 
trade and commerce, in a recent in- 
terview said that he favored prefer- 
ence for Canadian lumber products 
but doubted whether a subsidy such 
as the lumbermen proposed could be 
granted inasmuch as other- manu- 
facturing interests would Pay 
have an equal claim to such assist- 
ance. It was proposed by the lum- 
bermen that Ottawa should subsid- 
ize the lumber trade with Australia 
to the extent of $10,000 a cargo on 
the understanding that British Col- 
umbia would ship at least twelve 
cargoes in a year, making a total 
subsidy requirement of $120,000 an- 
nually, 

Big U. S. Subsidies 

The British Columbia lumbermen 
are emphasizing in their plea to Ot- 
tawa that the $120,000 subsidy would 
be a mere bagatelle in contrast with 
the heavy subsidies being paid by 
the United States government for the 
advancement of export trade. It was 
pointed out that the United States 
government subsidizes various 
trans-Pacific shipping services to 
the extent of more than $5,000,000 
a year, and that this makes the com- 


JAMES W. SEWALL 
Consulting Forester 


OLD TOWN, MAINE 


ee beyond the resources of 
ritish Columbia private interests. 

British Columbia lumbermen state 
that while the subsidy payments are 
ostensibly for the carrying of mails 
they are really camouflaged and 
made applicable to freight shipments 
as well. It was instanced that a cargo 
of lumber recently left a Columbia 
river port and that two sacks of 
mail were carried along too so that 
the shipping company might receive 
a $16,000 subsidy. The only subsidy 
paid by the Canadian government on 
the Pacific coast is to the Canadian- 
Australia Royal Mail Line, amount- 
ing to $115,000 annually. This com- 
pany, however, anxious to pick. up 
as large profits as possible, caters 
almost exclusively to passengers 
and general cargo and last year car- 
ried only 8,000,000 feet of lumber. 

Import figures in Australia show 
that the commonwealth imports an- 
nually about 800,000,000 feet of 
lumber annually. 


St. Lawrence Programme 


Is Nearly Concluded | 


From Our Own Correspondent 

MONTREAL.—The construction work 
on the extensions to the St. Lawrence 
Paper Mills is up to schedule; it is ex- 
pected that the two additional news- 
2 machines will be ready to operate 

y the beginning of February. In ad- 
dition to doubling its present capacity 
of 130 tons of newsprint daily, the com- 
pany has been carrying out a more or 
less complete programme of better- 
ments in its existing mills. The manu- 
facturing and operating costs of the 
plant have always compared favorably 
with other mills in the industry, so 
that the betterments and replacements 
now under way should result in a de- 
cline in its already low operating costs. 

The fact that the work has pro- 
gressed on schedule time is the more 
es as construction has been 
somewhat hampered due to the recent 
unfavorable weather conditions and the 
high water levels of the St. Lawrence 
river, 

The new newsprint machines are 
housed in a separate unit from the 
company’s present newsprint mill. To 
the original mill has been added a new 
boiler house with new boilers and an 
improved firing system. A complete 
new coal handling equipment has also 
been provided. The sulphite mill is 
being altered to permit production of 
pulp by another new, and more ef- 
ficient process. 


Silent Pinions 
any size or type 


HallGear& Machine Co.Ltd. 


37 Grosvenor St., Toronto 


Ske SHERIDAN 
NURSERIES 


Offer 
CANADIAN GROWN 
4 St. Thomas St., Toronto 5 


Nurseries 260 Ac 
CLARKSON, ONT. 


H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc. C.E.; 
Am. Soc. M.E. 


Consulting Engineer 


200 Fifth Avenue, New York City 


Pulp and Paper Mills 


Power Developments 
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| 
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PORT ALFRED PULP &| 
PAPER CORPORATION | 


Newsprint and Sulphite Pulp 


~ 


HEAD OFFICE: 


CANADA CEMENT COMPANY BUILDING 
, MONTREAL, P.Q. 


Mills at PORT ALFRED, P. Q. 


DOMINION TEXTILECO., Limiteo 


MANUFACTURING 


ALL LINES OF WHITE AND Grey CoTToNs, PrINTs, SHEETINGS, 
SHIRTINGS, PILLow CoTTONs, LONG CLOTHS, CAMBRICs, DUCKS, 
Bacs, TWILLs, DRILLS, QUILTS, BuREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES, 


MONTREAL TORONTO WINNIPEG VANCOUVER 


4 Y xy 
YY am wewarunr ene 
Pg & caw mus 
Gif? zs] TIMBER Uimits 


AND LUMBER 


Head Office 


QUEBEC, P.Q. 


Agricultural and industry 
tion on the Lethbridge 
Canadian .Pacific Rail 
year 1928 is estimated by 
a total of $82 r 
iia 

? > 8 ol, % 
cattle and a, 8% 00,000: por 
poultry products; $2,500,001 
products, 33.500 3 pe 
tables, $1,500,000; ind | 
800,000; honey, $60,000; sugar, 
coal, oil and » $12,000,000 
factures, $1,500,000. i ‘ 
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Pulpwood Industry Revives 

The pulpwood industry in Nova 
Scotia shows signs of a revival with the 
beginning of a movement to reduce the 
surplus of material that had recently 
accumulated. It is anticipated that the 
demand from the pulp mills will ex- 
haust the surplus stocks in the prov- 


ince during the shipping season of 
1929 and that the next peeling season 
will be on new wood. The present 
movement of pulpwood to the mills is 
the first since May last. . 
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WABASSO COTTONS are equ 
to the finest products of ¢ 
English mills in beauty, finene 
of texture and durability. A 
they are made in Canada—froj 
only the finest grade of ra 
* materials. ut 


The Wabasso Cotton Company, Limited . 
Three Rivers, Que. Se 


Abitibi Power « P 
Company Limited 
MONTREAL, QUE. 

Owning and operating mills at 


Murray Bay, Que. Sault Ste. Moria, < Ont. ‘ 


Beaupre, Que. 
Sturgeon Falls, Ont. 


Espanola, Ont. Fort William, Ont. , 


Pine Falls, Manitoba t 
Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp \News Sulphite . 


Newsprint Paper 
Kraft Pulp St 
Unbleached Sulphite Pulp — 


BATHURST POWER & PAPER 
COMPANY LIMITED — aa 


Canada Power ‘& Paper 
Corporation 


™. pe 

Meg 
ae 
neat 


s 


Total Daily Capacity of Plants: 
1250 Tons of Newsprint. 


Also. producing Cardboard; ‘ 
Wrapper and Sulphite, Kraft and 
Groundwood Pulps. sc 
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Successor and Operating Company oft Ee, 4 


Belgo-Canadian Paper 
Co. Limited : 


Laurentide Company 
Limited 


St. Maurice Paper 
Company Limited 


GEORGE F. HARDY 


M. AM. SOC. C. E., M. AM. SOC. M. E., 
M. ENG. INST. CAN. 


Mill Architect and Consulting Engineer 


Paper, Pulp and 305 Broadway Water Power 
Fibre Mills New York Development 


~ 





Your Investments 


Investment questions and problems submitted by. subscribers of 


_ will be answered by letter and those of 

» We cannot extend this service to non-subscribers. 

envelore must always be enclosed to cover 
inquiries on sheets separate 
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. | vestments unless there have been in 
1 think Pressed Metals a good | ae last few weeks highly favorable 
nt prices? levelopments in those companies, 
to the fact that Pressed a we have not been in- 
‘America has only one prod- ee . a companies at the 
» is dependent on one in- rs must be considered unseasoned 
he automobile industry— the rprises, the investments under 
hie time, we would say that the most favorable circumstances 
san stock of the company is an — be classed’ as highly specula- 
seating and promising investment ” 
o ness man. 


a a 
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Roby’s Products 


_I would greatly aperesiote your ad- 
— on fers stock of Roby’s Prod- 
Roby’s "Products, Ltd., is a com- 
pany manufacturing special brands 
of paint. The company operates a 
small factory in Montreal. We be- 
lieve that the investment is possibly 
not unsatisfactory for a person de- 
sirous of a high yield. It has the 
cefect of lack of marketability. The 
7 . treasury stock is still being sold, and 
tional Nickel we believe that the financing will not 
Feternational Nickel a good buy | be completed for a year or more. In 
ts or 607 the circumstances if a shareholder 
“are of the opinion that Inter- desired to sell his stock he would 
sal Nickel is a promising stock | ‘ind difficulty. 
wm hold of a year or longer. The 
any is peneetiog very rapidly 
sgonsiderably ahead of its build- 
gnd development programme in 
rth. The market for nickel is 


ore Corporation 
iid appreciate very much if you 
me some information about 
"Corporation, which closed on 
18 at 32% per share. Do 
meider this a safe investment 
sossibilities of enhancement at 

ret price? 

Corporation, in our opirion, 
investment which probably 
show a satisfactory appreciation. 


ONS are equal” 
bducts of the 
eauty, fineness 


Canada Paving 

Would you kindly give me your opin- 
icn of investing in the new issue of 7 
per cent. Ist preference shares of the 
Canada Paving & Supply Corporation, 
Ltd. Also the common stock, and 
whether they are listed on the stock 
exchange. 

We believe that the new issuc of 
Canada Paving & Supply Corpora- 
tion, Ltd., is attractive. The stock is 
being placed by McLeod, Young, 
Weir & Co., which is a reliable and 
sound investment banking house. 

_ The shares are now being traded 
in on the Toronto Stock Exchange. 


tameasing, and the recoveries of cop- 
; will make International Nickel 
‘ef the important low-cost produc- 
‘af that metal on this continent. 


International Paper 
deem it advisable to hold In- 
Paper and Power Co. 7 per 
eent. | ref d, new? I notice that the 
‘pew is sélling around 90 and the old 
ihe 95. 


sational Power and Paper 
admittedly has some at- 
as a long hold for a busi- 
spe But the newsprint situa- 
‘tion still is speculative, and we are 
to feel that there are other 
| ‘stotks in the same class as Inter- 
- gations! Power and Paper which 

te attractions as a hold. 


Knight Oliver Holding 
 Biwish to get some information re- 
~ gading the Giexnight ‘Oliver Holding 
.  Ge@mpany of Hamilton, Ont. These 

- petple are offering stock in a company 


s tc make steel by some 
Sit and when the McKnight Oliver 
Co., of Hamilton, has behind 


Inter. Pete or Nickel? 

I am considering buying either Inter- 
national Petroleum or International 
Nickel. Which, in your opinion, is the 
best buy for market appreciation over 
a hold of a year or more? 

We do not know whether Interna- 
tional Petroleum Or International 
Nickel is the better buy at the mo- 
ment. Why not buy both? 

We are very favorable impressed 
with long-term outlook for both of 
these stocks, although International 
Petroleum in common with other 
crude oil producers is faced with the 
problem of over-production and In- 
ternational Nickel already has ex- 
perienced a substantial advance over 
two years ago. 


be considered a seasoned in- 
t. It is an industrial com- 
‘pany in the embryo stage at present, 
Ma pefsons who put their money 
@ it are merely hoping, not invest- 
‘ing; in our opinion. 
“Canadian Clench Wheel 
ne itomen Cereal 
let me know what you think of 


Clench Wheel and Vitomen 
of Vancouver, 


a We ct ld. not recommend eizher 
ladian Clench Wheel or Vitomen 
’ 


Brazilian Traction 


Please advise me as to your opinion 
on Brazilian Traction, 

In our opinion Brazilian Traction 
common stock at this time is a sound 
one to be held for two years or 
longer. The present price discounts 
the future to some extent, but the 
company is one of the most impor- 
tant utility holding companies in the 
world, and in view of the fact that 


Bonds Are a 
’ Bulwark 


ISTEN to the voice of prudence 
and thrift this year. Put away as 
much of your savings as you can in 
sound Bonds, before you spend money 
on “wasting assets”. 


Buy a Bond now—your capital will 
remain intact, and will pay you regular 
interest. It will give you a comfort- 
able feeling of security. 


Millions of dollars are spent annually 
on luxuries which depreciate heavily. 
Fortify your family’s financial posi- 
tion by accumulating non-deprecia- 
ting investments. 


We can supply Bonds suited to 
the requirements of any investor, 
and are prepared to advise care- 
fully on all ‘investment problems. 


HE : 


E 
: 


fit 


| Royal Securities Corporation 
F Limit 
244 St. James Street, Montreal 
HArbour 3121 


To Holders of 
‘Northern Mexico Power Co. 
Common Stock 


Hlolders of the common stock of this company 
who take advantage of the offer of $125 @ 
share from the American and Foreign Power 
Oo. should, if and when the purchase is 
completed, immediately reinvest these funds 
if they are to avoid loss of revenue. 


We offer our services in connection with the 
deposit of stock and for the reinvestment of 
the fands shall be glad to furnish a list of 
securities offering marketability, satisfactory 
return and safety of principal. Just fill in 
and mail the coupon. 


JOHNSTON *° WARD 


14 King St. East, Toronto 
Royal Bank Building, Montreal - 
Please send me a@ list of securities for the ceinvestment of my 
Northern Mexico Power funds. 
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general interest wil] be published on this page. 

" two-cent stamp or 
the direct reply. Write minin 
from other investment inquiries. 


stamped 
and insurance 


the Republic of Brazil is fairly pros- 
perous and politically stable, it is 
reasonable to expect some further 
appreciation in market value of the 
common stock. The market situa- 
tion is extremely good, and it is reas- 
onable to expect that in the event of 
a break in the market, these shares 
will not suffer any more than any 
other of the substantial leaders. 


Well Diversified 


I have i Opinion on the 
an ation ong 1,000 
. a , —: ’ 
South Can. Power, 5% dst er 
Brn 3 Ge tke) 
0., 5 
bonts—sisse, 
Western Steel, pfd., 6%%—$1,500. 
Dominion Envelope & Cartons—$500 
2nd Can. Gen, Eerest. Trust—$500 
You have a well-diversified list of 
investments, and we do not see any- 
thing which you need consider seil- 
ing. In case you are not in im- 
mediate need of income from your 
investments, we would suggest that 
you buy the common siocks of the 
leading Canadian utility and indus- 
trial companies as you get further 
funds for investment. 


May 


Imperial Oil 

I hold 20 shares of Imperial Oil 
bought at 65. Would you advise me 
to sell this and invest in International 
Petroleum at 55? 

For the long pull, Imperial Oil un- 
doubtedly is just as attractive as In- 
ternational Petroleum, because Im- 
perial Oil owns more than a majority 
of the stock of International Petrol- 
eum. 

International Petroleum, on the 
other hand, possibly has not kept up 
and is consequently selling out of 
line. In the immediate future this 
spread between the two stocks may 
be overcome. This is merely our 
opinion, and in the circumstances it 
is a little better than a guess owing 
to the fact that Imperial Oil in the 
last year has shown a tendency to 
keep that much farther ahead of In- 
ternational Petroleum. 


Northern Bakeries 
Brantford Cordage 


Would advise a switch from Northern 
Bakeries and Brantford Cordage? 

The immediate futu:- of Northern 
Bakeries possibly is r 3 attractive 
as it might be in vic.. of the fact 
that the price of bread has been re- 
duced in Toronto where the com- 
pany operates in a substantial way, 
and because it is not apparent from 
the balance sheet of Consolidated 
Bakeries that the present dividend is 
being earned on the additional 
share. 

Brantford Cordage Company has 
staged a remarkable coie2-back in 
the last year, but as an investment 
it must be remembered that the com- 
pany is dependent on a single prod- 
uct and that it must continue to face 
competition from other countries 
where labor costs are much lower 
than in Canada. 


Imperial Oil 
Standard Paving 

What in your opinion is the possi- 
bility of appreciation in compensation 
for low yield of: Imperial Oi), Interna- 
tional Pete, Standard Paving and Con- 
struction, Power Corporation and F. N. 
Burt? 

Would not Imperial Oil be considered 
more attractive than International 
Petroleum in view of the Imperial Oil 
heavy holding in Petroleum? 

Standard Paving & Construction 
Co., Ltd., is one of the newer issues 
which are attractive although for the 
time being it cannot be expected that 
there will be the broad market inter- 
est in this security that there is in 
such a sound established company 
as Imperial Oil, International Petrol- 
eum, etc. Power Corporation of 
Canada is rapidly getting into the 
investment class, and we believe that 
F. N. Burt Co., Ltd., is a sound in- 
vestment. 

In the immediate future it is pos- 
sible that International Petroleum 
may do a little better than Imperial 
Oil, but over the long pull Imperial 
Oil possibly is the better purchase in 
view of the fact that any progress 
which International Petroleum makes 
must eventually be reflected in the 
position of Imperial Oil. 


A Study in Oils 

Taking it for granted that Standard 
Oil of New Jersey owns 75 per cent. of 
Imperial Oil arid Imperial Oil owns 60 
per cent of International Petroleum 
and International Petroleum controls 
Tropical Oil Co., would it not be well 
to buy stock in the parent company 
when purchasing into this group and 
thus share in the future of them all? 

A great many people are asking 
the same question. Your theory is 
correct. On the other hand, there 
might come a time when a parent 
company might use revenues from 
subsidiaries for the purpose of help- 
ing other subsidiaries or expanding 
in other directions. In such circum- 
stances the returns might come more 
quickly from investment in a sub- 
sidiary company. 

International Petroleum does not 
appear to have kept pace with Im- 
perial Oil; in other words, we think 
that it is selling out of line in rela- 


tion to Imperial Oil. The more im- 


‘| mediate future perhaps is brighter 


for International Petroleum than for 
Imperial Oil, but over a term of sev- 
eral years it is possible that the bet- 
ter investment is Imperial Oil. We 
think that both are good. There are 
no shares of Tropical Oil Company 
outstanding except those in the 
treasury of International Petroleum. 


United Fuel 


We should be much obliged to have | 
;| your opinion on preference shares of 
|| United 


Fuel Investments Company of 
Hamilton. 

United Fuel Investments, Ltd., of 
| Hamilton, Ontario, is a holding com- 
' pany for the Hamilton By-Products 
| Coke Ovens and the United Gas and 
| Fuel Co. We uhderstand that the 

operating companies have made con- 
siderable progress in the last several 
months, and the long-term outlook 
for the company, in view of the 
| probable continued growth and pros- 
perity of Hamilton and districts, is 
not unfavorable, in our opinion, One 


, 
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manufacture in use the production 
of gas or coke may be.varied in ac- 
cordance with demands for either 
product. 


Evidently the technical position of 
the market, therefore, at the present 

| time is not good. This might not be 
_a factor affecting the investor who 
| is contemplating a purchase for a 


| hold of a year or longer. The pres- 


'ent price of the preferred stock is 
| several points below the offering 
| price, taking into account the 30 per 
| cent. bonus of common stock. We 
are excellently managed and that the 
plants are as modern as any now in 
existence, ; 


Muirhead’s Cafeteria 


I bought stock in Muirhead’s Cafe- 
teria a year ago at $15.50 and have 
bought four new shares at $7 per share 
since. I notice that the stock has de- 
clined 50 per cent. since I purchased 
;and would like your opinion as to the 
| reason for the decline. 
| Muirhead’s Cafeteria has been a 
disappointment from a market point 
of view. There probably are two 
reasons for this. 

First, is the fact that in the last 
year the smaller companies market- 
wise have not been very good invest- 
ments. Following the break in the 
market about February 1, 1928, there 
was a depression in al] classes of 
stocks, and in the subsequent up- 
swing, public interest was concen- 
trated largely in the leading issues. 
Muirhead’s cannot be classed among 
the leading issues as the company 
is a small one with a comparatively 
small number of shares outstanding 
and operating only in one city, To- 
ronto. 

The second reason, possibly, for 
the decline is that there was a block 
of shares overhanging the market 
prior to January, 1928. We do not 
know positively, but we have an idea 
that these shares have been dis- 
tributed among the public during the 
year. Moreover, there was a large 
number of small speculators who 
were in the stock for a quick profit, 
and when the shares had appreciated 
somewhat rapidly from around $10 
to about $15 or $16, there was con- 
siderable profit-taking. 

Our information is that the com- 
pany is doing very well despite new 
competition that has been created 
within the last few weeks. Muir- 
head’s, opened a new restaurant on 
Bay Street, Toronto, some months 
ago, and to all appearances it is 
doing a good business. The manage- 
ment is efficient. 


Ontario Bakeries 
I am a fairly well-to-do farmer with 
not many outside investments. About 
six months ago I purchased $1,500 On- 
tario Bakeries sinking fund gold bonds 
series A, 6 per cent. to mature in 1946, 
t par without any previous investi- 
gation. I have become somewhat dubi- 
ous of them and am considering dis- 
posing of them. of 
I would appreciate receiving your 
opinion of them as an investment prop- 
osition. under the circumstances, and 
also an idea of what price I would be 
likely to obtain should I decide to sell. 
Ontario Bakeries, Ltd., about a 
ear ago was purchased by F. K. 
| orrow, who has had a successful 
career in the financial end of the 
grain, milling and baking business. 
He is a director of the Bank of To- 
ronto and up till recently controlled 
Northern Bakeries. He will be on the 
board of Consolidated Bakeries. 
Mr. Morrow, perhaps, has not much 

of his own money in Ontario Bak- 
ries at this time, but it is likely that 
the company is getting the benefit 
|of his experience and advice. The 
| bonds of Ontario Bakeries do not 
| rank very highly, but we understand 
‘that the position of the company is 
improving gradually. It is possible 
that eventually Ontario Bakeries will 
be merged with one or other of the 
larger companies, possibly Consoli- 
| dated Bakeries, which will be con- 
trolled by Ogilvie Flour. It would 
seem that the situation at least is no 
worse and may be much better than 
when you bought these bonds. 


H. Simon and Son 


I have a block of shares of the H. | 


Simon & Sons Company, on which I 
have a good profit. Should I sell now? 
| We understand that during the 
past nine months period, H. Simon 
and Sons has earned over $6 a share. 
Probably, though, the management 
will show something, less than this 
.when the annual report is published. 
The fact that these earnings were 
achieved during only a nine months’ 
period is not quite as significant as 
it seems for the first three months 
of the years are always the period 
of lowest earnings*for the company. 
Simon’s has recently established 
new brands and has been advertising 
more vigorously. Hence, it is felt 
‘by those with a knowledge of the 
‘company’s operations, that it can ex- 
| pand in future. - 
On the other hand the company is 
a small organization compared with 
the other cigar manufacturers. We 
are inclined to feel that the shares 
are a hold only if they are included 
in a well diversified list of specula- 
tive holdings. = 
In other words, the stock is specu- 
‘lative and we think that you would 
not go far wrong by taking your 
profits—provided you do not hold 
the shares in a well diversified list 
of speculative holdings. In our esti- 
mation diversification is of even 
more importance in speculation than 


believe that the operating companies’ 


| it is in investment. As a speculation, 
though, the stock looks’ like a hold. 


| DeForest-Crosley Radio 


; I would appreciate your advice re- 
| garding Potter Doal Mine, and DeFor- 
est-Crosley. What are the prospects 
of these companies? Are there any 
profits in sight? 

The opinion of our mining editor 
is that Potter Doal Mines has very 
poor prospects at the present time. 


DeForest Crosley Co. of Canada 
is‘one of the new issues recently 
placed on the market. We are in- 
formed that earnings are highly sat- 
| isfactory, and we believe that, sub- 
| ject to the hazards surrounding a 
'new business like the manufacture 
of radio receiving sets and also sub- 
ject to the fact that the smaller 
companies have not that broad in- 
| vestment interest of the large con- 
cerns, we would say that the ih- 
| vestment probably will be satisfac- 


Carling and Brading 

| What do you think of the stock of 
| Carling and Brading breweries as an 
investment? Are they safe, and what 
is the outlook for appreciation in the 
rear future? Any additional informa- 
tion that you can give me will be appre- 
ciated. , 

Carling Breweries is one of the 
largest in the industry. Its earnings 
are quite high and the dividend of 
$2.50 for the last year gives a satis- 
factory yield. The company is doing 
a good domestic business, but, of 
course, its grofits would be reduced 


materially if anything were to hap- | 


pen to the export market. 

Brading Breweries is a small com- 
pany, and it would seem that many 
other stocks are more attractive. 
Both these companies would be af- 
fected if something eventually were 
done to prevent the vast quantity of 
beer from going across the border. 
It is anyone’s guess as to whether 
rum-running will be stopped or 
slowed up, but the threat has an 
effect on the stock market. Brad- 
ing’s is one of the stocks Which has 
not done well marketwise, and there 
seems to be little information of an 
official character coming out about 
the prospects of the company. Still 
the high yield on the shares would 
make them fairly attractive if in- 
cluded in a widely diversified list of 
speculative securities, backed by a 
number of sounder stocks. 

There are a number of conditions 
which would seem to mitigate 
against the probability of early mar- 
ket appreciation in the beer stocks. 
The number of beer stocks is an un- 
favorable factor since the public in- 
terest in this class of security is not 
concentrated on any one as a leader. 

We are of the opinion that the brew- 
ing industry, in Ontario at least, nas 
been somewhat overdeveloped in the 
last two or three years. Certainly the 
productive capacity is greatly in ex- 
cess of the domestic demand at pres- 
ent so that the continual threat of 
loss of the export market adversely 


affects the prices of the shares. 


j 


Can. Wineries - Zimmerknit 


I now hold the following stocks: 

| 18 Hamilton Dairies, pfd., at 100. 
20 Hamilton Dairies, com., at 18. 
10 Eastern Stee] Products, pfd., at 


| 100. 
| 25 Eastern Steel Products, com., at 
17.50. 
50 Zimmerknit, com., at 18. 
25 Canadian Wineries, at 22. 
‘Would you advise switching any one 
dr all of these to such stocks as City 
Dairy, common, Shawinigan Water and 
Power, or Massey-Harris? 
As they are leading companies in 
their respective industries, City 
| Dairy, Shawinigan Water and Power 
and Massey-Harris naturally are de- 
serving of a higher investment rat- 
ing than Hamilton Dairies, Eastern 
Steel Products, Zimmerknit and Can- 
adian Wineries. It is much more 
difficult to select stocks for apprecia- 
tion in the group of companies which 
do not occupy the position of market 
leaders, and none of these latter 
stocks can be expected to assume the 
position of market leaders. 
| Canadian Wineries is a long hold 
| investment. The company’s earnings 
| will be moderate at least until such 
time as it has a considerably larger 
stock of wine matured for two or 
three or five years. We understand 
that some internal re-organization is 
necessary in Zimmerknit before the 
company will be in the best position 
possible. We believe that the out- 
look for Eastern Steel Products is 
favorable. The earnings on Hamil- 
ton Dairies common stock were not 
high in 1927, but we understand that 
there was a material improvement in 
1928. 


Fanny Farmer 

I hold common stock in Fanny 
Farmer Candy Shops, Inc. Some time 
ago you published an article on “Sales 
Expansion of Fanny Farmer,” and on 
checking over the sales for correspond- 
ing ten month periods in 1927 and 1928 
I found the increase to be between one 
and two per cent. Are my figures cor- 
rect, and if so is this not rather slow 
progress? What is your advice? 

It is true that the shares of Fanny 
Farmer Candy Shops, Inc., have not 
shown any great increase in 1928 
over 1927. But, on the other. hand, 
there has been an actual increase, 
while we understand that other 
chain candy stores in the United 
States have reported decreases in 
a number of months in 1928. The 
chain store candy situation in the 


“I Bought The ‘Coppers’ 


Last May — 


Are You Considering Them NOW? 


My Investment Counselor—Moody—urged 
me to buy Kennecott and other ‘coppers’ 
eight months ago because of the wonderful 
statistical position of the red metal. The 
‘diversified list of ten stocks I then pur- 
chased, now shows me a total profit of 380 


points. Today you are reading about the 


‘coppers’ in the headlines.” 


Let us‘send you our booklet “Catch- 
ing Investment Opportunities.” 


Moopy's INVESTORS SERVICE 


65 Broadway 
Chicago Boston Philadelphia 
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London: Moody’s Investors Service, 


advantage that the operating com-. 
panies have is that by the process of 


@ 
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United States has not been particu- 
larly good for a year or longer, and 
in the circumstances it is encourag- 
ing to shareholders of Fanny Farmer 
Candy Shops that their company has 
been able to make progress. __- 
We have considerable confidence 
in the management of Fanny Farmer 
Candy Shops. Certain stores in the 
New York area have been closed be- 
cause they were not making profits. 
A new territory is being opened up 
at Cleveland, Ohio. At present there 
are not enough stores in operation 
to enable the company to show a 
material profit on the operation in 
that district, but we understand that 
the sales per store are satisfactory 


and the company expects that the | 


district will be profitable as soon as 
enough stores are in operation to 
carry the factory and other over- 
head expense. 

The market situation regarding 
Fanny Farmer Candy Shops is not 
particularly good. The company is 
a somewhat small one, and the small 
companies have not done very: well 
marketwise in the last year. On the 
whole, however, believe that the in- 
vestment will be satisfactory if the 
shareholder is reasonably patient. 


B. C. Power 
"I am looking for a stock that will 
give me a fair appreciation in six 
months time. What do you think of 
PB. C. Power “A” in this regard? What 
dividend do they pay? Is the stock a 
preferred issue? 

If you are thinking of investing 
in B. C. Power “A” shares, we would 
advise you to regard them as a hold 
for more than a year. As a long 
hold, the shares look excellent. We 
believe also that they stand a good 
chance of appreciating - little within 
the next twelve months. But we re- 
gard the shares as a hold for longer 
than a year. In the latter class they 
are undoubtedly very attractive. 

The shares are now on a $2 a year 
dividend basis. 

The stock is preferred up to $2 
a year. Then, it participates equally 
share for share with the “B” stock 
in further dividends up.to $5 per 
share per annum. This is the maxi- 
mum the stock can ever pay its 
holders. 


Simon Cigar 

I hold a small block of shares of 
Simon Cigars. I am considering taking 
my profits as the stock has gone up a 
good deal since my purchase. Would 
you be inclined to hold the stock? 

We understand that during the 
past nine months period, Simon’s 
Cigar have earned over $6 a share. 
Probably, though, the management 
will show sometiing less than vhis 
when the annual report is published. 
The fact that these earnings were 
achieved during only a nine months 
period is not auite as significant as 
it seems, for the first three months 
of the year are always the period of 
lowest earnings for the company. 

Simon’s has recently established 
new brands and has been advertising 
more vigorously. Hence, it is felt by 
those with a knowledge of the com- 
pany’s operations that it can expand 
in future. ‘ 

On the other hand the company is 
a very small organization compared 
with the other cigar manufacturers. 
We are inclined to feel that the 
shares are a hold only if they are 
included in a well diversified list of 
similar speculative holdings. 

In other words, the stock is spec- 
ulative and we think that you would 
not go far wrovg by taking your 
nrofits—provided you do not told 

| the shares in a well-diversified list 

| of sneculative holdings. In our esti- 
mation diversification is of even 
more importance in speculation than 
it is in investment. 


Abitibi Power 

At their present low level, it seems 
to me that the bonds of the Abitibi 
Fewer and Paper Company are a good 
purchase in their class. Has not the 
market about discounted the situation 
in the newsprint industry? How will 
earnings be during 1929? Do you think 
these bonds would be a good invest- 
ment if included with other strong is- 
sues? 

The views expressed in your letter 
on the bonds of the Abitibi Power 
and Paper Company. coincide with 
our feelings about the issue. The 
issue was put out at 94.5 by a strong 
U. S. Canadian banking syndicate. 
But the development of the news- 
print situation since that time, 
coupled with some decline in the pre- 
vailing prices for bonds generally 
has resulted in the Abitibi bonds 
selling at their present level. 

There is just one other point that 
we would make, namely the present 
situation in the newsprint industry 
may be of some duration. Hence, 
there exists the possibility, but not 
the probability, that the bonds will 
sell a little lower. ; 

In view of the situation existing 
in the newsprint industry, though, 
we would advise you, if you desire 
to purchase these bonds, to invest 
only a proportion of your assets in 
the issue. 

The bonds are undoubtedly well 
secured as to assets. Probably, dur- 
ing the current year earnings of the 
company will only equal little more 
than the preferred dividend require- 
ments. We believe that the situa- 
tion in the newsprint industry would 
have to grow very much worse be- 
fore there would be any possibility 
of the company not earning its bond 
interest requirements. We do not 
look for any decline in the consump- 
tion of newsprint and therefore we 
feel that the gradual trend over the 
next two or three years should be 
towards a general all round improve- 
ment of the industry. Nevertheless, 
as you are aware the bonds have a 
speculative tinge and you should 
make your commitments accordingly. 
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When to Buy 


I read quite a bit about stocks being 


When Women 
Invest 


One Is. Attracted to 


Common Stocks in 


Hope That Apprecia- 
tion Will Enable Her 
to Build Home; Per- 
haps Has Too Great 
an Investment in One 
Security, Although 
Company Is Sound 
One. 


A WEEKLY FEATURE 


I have several times gone over your 
article on “Common Stocks as key to 
Investment Success,” as published in 
The Financial Post of November 30, 
and have decided to write you for ad- 
vice. 

I am alone; that is, there is no one 
that I can look to for help, and there- 
fore I need to have my $5,000 increase. 
The brokers do not seem to be mach 
help, the only thing they did was ad- 
vise me to buy more Canadian Canners. 

Far Stock Exc ' 

I have 20 shares Can. Canners Ist 
referred and 135 shares 2nd preferred. 

have 400 shares Big Missouri and 
1,000 shares Georgia River. The min- 
ing shares I want to hold, as I 
think they will both be good in the 
spring, but I think I have too much 
Canners. Last spring on the advice of 
the brokers I sold bonds I had and 
bought 10 first and 52 2nd Canners. I 
had thought of buying Dominion 
Bridge. Would it not have been bet- 
ter? Would you advise me to sell my 
2nd preferred or do you think they 
will appreciate in the near future? I 
would like to get something that*would 
give me a good appreciation in the next 
three or four months. 

I am very far away from a stock ex- 
change, and the reports are several 
days old when they reach here, so that 
a stock could go up and down again 
before I would know anything about 
it. Would it be wise to give a broker 
orders to sell at a certain figure? 
Would your scheme be feasible for one 
in my position? 

I have two lots here on which I 
want to build a small home and I want 
to do it with the appreciation of the’ 
$5,000 I have in Can, Canners. Of 
course, it will take time. Do you think 
I can do it? Would it be wise to put 
my stock in the hands of a trust com- 
pany in Toronto and let them handle 
it for me? 

We do not know what course the 
stock market will take in the next 


necessarily must prosper if the coun- 
try is prosperous. 

Five leading Canadian stocks in 
different industries are: Montreal 
Power, Steel Co. of Canada, Cana- 
dian Pacific Railway, Massey-Harris 
Co., and City Dairy of Toronto. 

Brazilian Traction is a Canadian 
company, but its revenues are de- 
rived entirely from subsidiaries oper- 
ating in the Republic of Brazil. Our 
information is that the company’s 
prospects are excellent, and it is the 
opinion of competent judges that the 
stock will appreciate in market value 
over a term of years. 

Imperial Oil, Ltd., has gone ahead 
rather rapidly, but we are not sure 
that you will be able to buy it at a 
lower price. International Petroleum 
and British American Oil are sound 
companies. Supertest Petroleum is 
a much smaller distributing com- 
pany, and the market ‘situation at 
the moment as regards the stock is 
not entirely satisfa@tory. But we are 
informed that sales have grown con- 
siderably in the last year and the 
outlook for the company is consid- 
ered very good. 

Waterloo Manufacturing Company 

| should be a satisfactory investment. 
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too high at present prices and would | 
like your opinion as to whether I | 


should buy at this time or wait for 
several months, 

I have been considering Brompton, 
| Brading Brewing, City Dairy, Water- 
loo Manufacturing Co., Brazilian, P. 


A. Oil, International Pete, Supertest | 
and Imperial. I am inclined to favor 
Imperial but the price seems rather | 


high. Would you mention four or five 


stocks which in your opinion are the 
best purchases for either a hold of a 
year or two, or a quick turn-over? I 


have $10,000 for investment. 
In our opinion, the time to buy 
sound common stocks is when you 


have the money. ; 
There are many individuals in Can- 


ada who have been expecting a mar- | 


ket break for three years and conse- 
quently have not been in the market 
to participate in the very substantial 
appreciation in marke: values of 
sound stocks. 

| We have the utmost confidence in 

|the future of Canada, and leading 
companies in essential industries 


A purely Western Canadian 


securities, 


| Victoria, B.C. 
| 


organization confining its ac- _ 
tivities solely to the buying » 
and selling of investment 


VANCOUVER, B.C. 


Edmonton, Al 


Calgary, Alta. : 





THE FINANCIAL POST 


‘Makes Friends Because It Does Its Job Well! rs 
An Advertiser Who Has Used It Says: 


oronto Star We oki 


“Should be the Backbone of 
any Advertising Campaign in 
the Province of Ontario” J 
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THE STAR WEEKLY has the greatest circulation in the City of Toronto and in the 
Province of Ontario, separately or combined, of any publication of any kind. 


Average Circulation in December QO Q a 
City, 122,154 — Province, 82,884 — Elsewhere 2,000 9 
ADVERTISERS WHO WISH TO MAKE 1929 A PROSPEROUS YEAR SHOULD USE THE 


FIRST MEDIUM IN THE FIRST MARKET IN CANADA 
U.S. Offices: New York, Chicago, Boston—CHAS. H. EDDY CO. ) Montreal Office : Canada Cement Building—J. B. RATHBONE 
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BUTH'N. ALBERTA | 
INCOME AT PEAK’ 


¥ ‘ ; 
Ca Mining, Livestock | 
a gee Crops All on . , 
eS Good Basis , en FF « 
= We || No Other Part of the World 
BBRIDGE.— The story of an- More Prosperous Than Canada” 
or Lethbridge and Southern Alberta 
| Sibibeing the wealth production 
pile 
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SIXTIETH ANNUAL MEETING OF 
_ THE ROYAL BANK OF CANADA 


single foreign nation. This increased economic efficiency should give Can- 
ada great bargaining power in her dealings with other nations. 
| In spite of the fact that the present trade relationship between the two 
| countries is disproportionately favourable to the United States, there is 
| active discussion of further tariff increases that,seem likely to shut out the 
iad oe items a A gp aman — a pee — that 
; those who propose such tariff changes fail to realize that checks upon 
Canadian prosperity automatically check the volume of goods which can be 
bought from the United States, and that on the other hand continued im- 
Trade Relations encvemneeh in Page mg enappenageel sings coscemandes. eee Ae 
° | volume of goods which they can sell us. From this viewpoint it mig 
a United = = a — = ges | considered crensmale em ey soe she United States to we wap means 
Greater ansion in Export Market—Most Press- ‘to increase their purchases from Canada, rather than to consider measures 
ing. eee Problem of ‘Ceaser is the Need for!” ich will constitute new trade barriers. 
ys 8 e Ne _ Moreover, it is not feasible for a country to sever completely foreign 
More Population. . | policy from tariff policy. Official observers from the United States at the 
' note aio ee Geneva, = ee ste oe ear - 
° . - e Uni s Chamber of Commerce at the meeting e Internationa 
C. E. Neill, General Manager, Dealing with Growth of | Chamber of Commerce 2%, Stockhoir, gxprensed | disapproval oe mah 
*_ | measures as wou ely nder the flow of internationa le. Wi 
the Bank, States That the Total of Assets Consti | other nations looking to the United States for assistance in reconstructing 
tutes a Record for Canadian Banking — New Head | the world’s economic organization, the proposed tariff increases would 
‘Office Buil din s in Montreal Has Over 84 Pér Cent. — a severe blow at international economic co-operation and good. 
will, 
of Rental Area Already Taken—Points Out Neces- 


, If further handicaps are’ based upon the exports of Canada to the 
sity for Wise Governmental and Industrial Leader- | United States, it will be imperative for Canadians to seek more favourable 
ship to Ensure Continuance of Présent Prosperity. 


mamnnnanseanepbntesnnesiammanaieineiiaieieieiadl 3 oh 
particularly time to increase the proportion of farm revenue a 
—_ eran te sa Pe 4 a 

or several years there been an aordinary expansion in Can- 
adian mining. New mineral resources have been discovered in val ao * 
of fying ings but — the —— statistics of oo and 928 an 
gratifying improvement over previous they not reflect the 
porensial aut ut of the areas, which ddan witbé inh roduction. % ean 
ook forward with tonfidente to thé most-important mining eralin the 
history of the country. In this connection. L would-eall ye tention, 
fact that the of this 

at the me 


Stock House Partner 


Re 


bank has recognized the possibili 

that new branches have been opened from time to 
ant mining centres. : 

Almost all indices of Canadian production have pecta 
rise during the past four years. This is partic y those 
are related to manufacturing. -. The amount of suerte 
daily in 1928 is double the amount in 1924 and thig in itself is-a- valu 
index of manufacturing activity.. ‘The accessibility°of vast 
constitutes an outstanding advantage to manufacturing in 

In no phase of Canadian industry has the favourable change 


Pl 


Sir Herbert Holt, President, Makes Striking Commas 
on the Prosperity of the Dominion — Points Out | 
Necessity for More Equitable | 
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4 Grain marketed on 
Let railway division has 
the record total of 51,000,- 
: s and several million 

als Still remains in the hands of 
‘he ¥aeniers. Estimates of the value 
1p production are summarized 


ses eae eee $45,000,000 
yeep and wool .... 
Catt) and hogs eee 
(ES 
Yotatoes, vegetables 
and fi 


marked than in building. The total volume of building r 
in Canada during the first eleven months of 1928 amounted to 453, mill 
eyed as compared with 247 million dollars in the co: ponding 
0 . F 
The increase in business building amounted to 130%, 
trial building to 300%, and that for engineering, in¢la 
bridges, wharves, roads and streets, from.a-value of 5 
1924 to ¥€ million dollars in 1928, while the value of residenti: | by 
has increfsed only 56%. The present building programme of the cou! 
is the outgrowth of business and industrial needs. », tee 
So far, commerce and industry have their feet on the g 
speaking gersrally, the publicly-owned corporations have n 
a more sound or liquid position. With pros 
never before equalled in our history, consideration 
measures that will tend to ensure the continuation of the 
ment of Canada. Although it hag long. been, 
of due restraint during a period of rapid expansion would 
tinued growth uninterrupted by severe recessions, there has. 
the temptation to over-discount the future in periods of prosperity, 
Sound judgment will recognize that Canada is now in that z s 
business when the setting up of mer oy Bogen is more far-si; hter FY 
a policy which permits expansion to be carried to a point. where © 
production in industry becomes inevitable. oe 
Within the past few years there has been a good deal of ic 
in economic circles regarding the fees of stabil bush 
reducing excesses of prosperity and depression, In the United ttati 
distinct contribution towards this end has. been eee bed of 
the Federal Reserve System to stabilize the general S 
step towards the maintenance of. an even. rate development 
under discussion.. With the approval of the President-Elect it:h 
suggested that the National Government co-operate with the St 
ments in setting aside a large fund for the construction of road 
— works whenever the business barometer points tc 
t is hoped that, by this means, serious recession; with attend 
be averted. eee 
Whatever may be the result of this proposal, it contains th 
an idea which our Government and leaders of industry wouk 


keep in mind. ; + Sete 
Government departments, such as the Dominion Bureau. of: Statistic 
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KEITH A. HANDYSIDE, 


who has just been admitted into partner- 

ship in the brokerage firm of Mathewson, 

Me and Molson, members of the 

Montreal Stock Exchange and Montreal 
Curb Market. 
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crease in the purchase of stocks and 
bonds. Savings are up substantially.” 

_ The T. Eaton Company is estab- 
lishing a department store bere, 
while the Metropolitan Stores will 
open in their own building in the}. 
spring. Piggly Wiggly has secured 
a location for their first grocery in 
this city. 


CANADA DRY ALE | 
PROFIT PER SHARE 
IS AT LEAST $6 


Dominion Subsidiary’s| palance of Profit 


Gain For Year Is More P au tee ve after deducting char. f 
ro ar, r deducting charges o 

Than 100 Per Cent. management, accrued interest on deposits, 
full provision for all. bad and doubtful debts 


” . eee “** cee A 60,000 
eee and gas. 12,000,000 
manufacturers 1,500,0€0 
4 
Total ... ... .-- $82,860,000 
\ Highest Except in War 
The year established a new high 
matter > uction outside of the 
wat the wheat output being 
the: in Snaneegi <= = 
heavy iw region. rile 
prin were ae tron 10 to 15 cents, 
and frost and hail made serious in- 
roads on the crop north and west of 
the éity, actual cash from the crop 
will exceed the amount received by 
the growers in 1927. Livestock 
6 a remarkable comeback, fat 
cattle at one _ during the year 
fetching double what they were in 
“| 1927, with the result that revenue 
‘| to the-ranchers was up over a mil- 
lion déllars as compared with 1927. 


Pan ee 
cS trade agreements with other nations and to change the present relationship 
| by the application of measures for their own protection. As a last resort, 
it may be necessary to meet this situation by direct tariff increases and by 
The Sixtieth Annual General Meeting of the Shareholders was held at | granting further preference to Great Britain and to most-favoured-nations. 
the Head Office of the Bank in Montreal. This is not a statement in favour of exorbitant tariffs. I am not suggesting 
Mr. S. D. Boak acted as Secretary of the Meeting and Messrs. W. | tariffs which will increase the cost of living in Canada, but rather such mea- 
sures as will permit the continued growth of Canadian production and 
stimulate trade relationships with those countries who are willing to buy 
agricultural and other products from this country on terms which will 
permit the maintenance of a reasonable and stable prosperity. 
In this connection, I again desire to call your attention to the possibility 
of increased trade with the Orient. The stabilization of government in 
| China is producing a situation which justifies optimism concerning the 
possibility of increased trade throughout that part of the world. The great 
need of China is for continued stability and increased buying power. If 
our Trade Commissioners in that part of the world are far-sighted, they will 
be just as earnest in seeking opportunities for Canadians to purchase goods 
from the Orient as they are to assist in sales. It is essential that Canadians 
realize the growing importance of the Pacific in world trade. 


CANADIAN BUSINESS CONDITIONS 


Beverley Robinson and H. Carson Flood as Scrutineers. 
The Directors’ Report was read by the General Manager, Mr. C. E. Neill: 
DIRECTORS’ REPORT 


The Directors have pleasure in submitting to the ‘shareholders their 
Fifty-ninth Annual Report of the Bank for the year ended 30th November, 
1928, accompanied by the Statement of Assets and Liabilities and State- 
ments of Controlled Companies. 
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PROFIT AND LOSS ACCOUNT 


and Loss Account, 30th No- 
$1,809,831.87 - 


Range conditions in south and cen- 
tral: Alberta are ideal and cattle are 
int the best in years. There is 
ed shortage of cattle over the 
e.3 — continent ae the 
ustry is antici 

Mae of pro . 
The -s industry continues to 
be marked by increases in the cum- 
ber of*farm flocks on both dry and 
farms, and is an indication 
that.a balance wheel is being added 
to straight wheat farming. This re- 
gion is really the last big range sheep 
country in the Canadian west and 
range flocks are wintering well. 
Lambs are now being turned off from 
a feéding plants at around 85 to 

8. 
‘Evidence of Mixed Farming 

Hog’ prices have remained firm at 
around 10 to 12 cents, a lot of local- 


< 5 _ grown-hogs going to Seattle and To- 


poe Fe ephew have been somewhat 
outof.the picture with 1,000 tractors 
and. 2,000 trucks sold in this terri- 
tory.in 1928 but prices. for good 
heavy ‘animals have remained firm 


d . ard the surplus stock has been sent 


to Toronto and Montreal. 
Dairying held its own during the 
' ‘year.atid:sugar beets netted growers 
und $8 a ton with a production of 
40,000 ‘tons. The Raymond facto 
of the Canadian Sugar Factories Ltd. 
‘mai red over 100,000 hundred- 
*ags of granulated sugar and 
a ‘amount. of powdered sugar. 
, . Baild Model Industrial Town 
Coal mining had a better year vhan 
usual,~the mines working fairly 
steadily from about - August first 
th h the fall and winter, despite 
mild. weather in November and De- 
cember on the prairies. During the 
ar the Mortimer Davis interests of 
ontreal, acquired valuable coal 
ies 12 miles from the city, 
“are now developing the per- 
ties and building a model industrial 
town: known as Wallace. They nave 
a six foot seam of excellent domestic 
and when the mine, alread 
shipping, is brought up toward maxi- 
mum production, it will employ in 
the neighborhood of 500 men. Local 
coal operators are preparing to make 
further shipments of coal to Ontario 
the special $6.75 per ton rate, 


Net earnings lor 1928 are estimat- 
ed at more than $3,050,000, or $6 a 
share on 508,689 shares of capital 
stock outstanding, against $2,334,181, 
or $5.07 a share on 459,706 shares of 
stock in 1927, and $1,736,298, or $3.58 


*|a share on 450,694 shares in 1926. 


This estimate takes into considera- 
tion earnings of G. B. Seely’s Son, 
Inc., for the last seven months of 
1928 and earnings of Chelmsford 
“7 ~ Ale, Inc., for the last quarter 


° 


Canadian Profit Doubles 


Practically every subsidiary of 
Canada Dry contributed to increased 
earnings during the year just closed. 
The most gratifying increase in prof- 
its, however, was that established by 
the Canadian company, earnings of 
which in 1928 were more than 100 
per cent. ahead of 1927. Profit of 
the Canadian company for the first 
eleven months of 1928 was $248,858, 
against $121,181 in the first eleven 
months of 1927, an increase of ap- 
proximately 105 per cent. 

Consolidated net sales for the year 
are estimated in excess of $11,000,000 
compared with $9,603,972 in 1927, 
$8,400,389 in 1926 and $6,309,808 in 
1925. This steady, consistent in- 
crease in sales during the past four 
years oo —_ in a ys of — 
com ion from other ginger ale 
eae and distributors. 


and rebate of interest on unmatured bills... 5,881,253.84 
—_——— 87,691,085.71 


Appropriated as follows: ° 
Dividends Nos. 162, 163, 164 and 165 at 12% per : 
annum ’ eeeees $3,600,000.00 
Bonus of 2% to Shareholders - 600,000.00 
Contribution to Officers’ Pension Fund 200,000.00 
Appropriation for Bank Premises 400,000.00 
Reserve for Dominion Government Taxes, in- 
cluding Tax on Bank Note Circulation .... 530,000.00 
Balance of Profit and Loss carried forward... 2,361,085.71 


The assets of the Bank have been, as usual, carefully,revalued, and | 
provision made for all bad or doubtful debts. 

During the year twenty-three branches were opened and fourteen were 
closed. ' 

The Head Office and branches of the Bank have been inspected as usual | 
during the year. f ; | 
Because of the growth of the Bank’s business, it was deemed advisable 


The basis of the exceptional prosperity during the past few years has 


been the great development of natural’ resources. New areas have been 
opened up for cultivation; great mining fields have been ‘discovered; forest 
resources have been more effectively utilized, and the large scale installa- 
tion of plants for the development of water power has resulted in an in- 
crease in manufacturing activity in most parts of the ¢ountry. In the 
newsprint industry, however, there has been unjistified expansion, result- 
ing in over-production and a consequent decline in price, entailing a loss to. 
the industry of at le 
-be taken to remedy this situation so as to bring a fair profit to the industry 

‘| and to permit adequate conservation and maintenance of the forests. Labour 
$7,691,085.71 | has been well employed at high wages, and the buying power of labour and 
———— | agriculture has 
of trade, 


t $20,000,000 a year, It is imperative that measures 


en sufficient to produce a steadily improving. volume 


The most pressing internal problem of the country is the need for more 


population. If the present good times are to continue, there is need for more 
| farmers on the soil and more men in the mines and factories in order that 
we shall consume a larger ’proportion of our own products. Without a sub- 
stantial increase in immigration, we cannot hope to maintain that balance 
| in expansion which is essential to sound prosperity. I believe, however, that 


to issue 50,000 shares, of the par value of $100 each, of the unissued author- | at the moment it is no exaggeration to summarize the general situ@@ion by 
ized capital stock. This stock was accordingly issued and allotted to share- saying that there is no other part of the world more prosperous than 


holders on the 28th November, 1928, at $200 per share. y 

Megsrs. Julian C. Smith and Archibald-Fraser were appointed members | 

of the Board on the 11th December, 1928.. oo - | 

Your Directors desire to express their appreciation of the efficient | 

manner in which the officers of the Bank continue to perform their re- | 
spective duties. 3 

All of which is respectfully submitted. 

H. S. HOLT, President. 


PRESIDENT’S. ADDRESS. 


| Canada. 


GENERAL MANAGER'S ADDRESS. 
The General Manager, Mr. C. E, Neill, said:— 
The Balance Sheet for the year ending November 30th, 1928, shows 


continued growth in the business of the Bank, the total of our assets being | 
| a record for Canadian banking. Comparison with the figures of the previous | 
year does not correctly indicate the real advance that has been made. The 
total assets increased $14,731,981.26, although deposits show a decrease of 
| $15,169,245,09, due to'the fact that the Statement for November 30th, 1927, 


Sir Herbert S. Holt, Chairman, in-moving the adoption of the Directors! | as I stated at our last Annuak Meeting, included several large temporary 


report, said:— 


improvement in the position and profits’of the commercial, 


_ | deposits, while this year there no such special deposits. Mofe accurate 
Widespread prosperity has been accompanied by a- corresponding | evidence of the growth of the bank is found in the fact that the average of 
gener and tofu! assets at the end of each month during the past year was more than 


Although each of the subsidiaries | financial institutions of Canada. The Fifty-ninth Annual Report and '$100,000,000 greater than the average for the corresponding months in the 
of Canada Dry retains its identity | Balance Sheet, which is presented to you today, discloses a most satisfactory | previous year. Our Commercial Loans in Canada are $66,778,612 higher, 
osition. The statement which will be dealt with in detail by the General | while our Commercial Loans abroad show a decline of $7,989,440.45. Call 

anager shows that The Royal Bank of Canada has participated to the | Loans abroad were reduced by $54,302,824,93, while Call Loans in Canada 


and continues under practically the 
same management as heretofore, its 
bottles bear a distinctive label, pic- 
turing a three-colored map of the 
particular territory served, with its 


name in large type across the label, policy of the bank in maintaining a suitable ratio of capital and surplus to | year. The percentage of other liquid assets is slightly lower 
ttom of the label, in | deposits, your Directors have deemed it advisable to increase the paid-up | increased. demand for funds for commercial 


and at the 
small type, the line “owned and op- 
erated by Canada Dry Ginger Ale 
Inc.” This eommon label is ex 
to stimulate sales of the local 
ages beyond their present fields. 


y|EATON COMPANY 


NOW OPERATES 
65 FOOD STORES 


full in the benefits of Canadian prosperity. ; / 
The growth of agricultural, mineral and industrial production has | 
been reflected in growing assets. 


capital of the bank by $5,000,000. This additional capital stock has been 


| were increased by $2,926,539.88. 


The cash position of the bank has been well maintained; the percentage 


In accordance with the conservative of Cash and Bank Balances to Liabilities to the public is higher than last 


ause of the 


Pca 
Profits for the year reached the record figures of $5,881,253.84. The 


allotted pro rata to the shareholders of record on the 28th of November | usual dividends and bonuses have been paid to shareholders, and the cus- 


Reserve Fund. 


substantial undivided profits. 
FOREIGN SITUATION. 
While the world has been engaged in making good the losses occasioned | 
by the war, an unusual proportion of capital and labour was required for 
the construction of buildings, manufacturing plants, roads and railroads, 


ed | jast, for subscription at the price of $200 per share. In accordance with | tomary appropriation has been made for Bank Premises. Because of the 

ver- | custom, the premium realized in respect of this issue will be credited to the | growing demands upon our Pension Fund, the annual contribution has been 

When payments are completed, the paid-up capital of the | increased from $100,000 to $200,000. Provision is made for Dominion Gov- 

bank will be $35,000,000, with a Reserve Fund of an equal amount and pape =— - the sum of $2,361,085.71 is carried forward in Profit 
an ss Account. 


While increased profits may, to a considerable extent, be attributed to 


| the growth of our business, it is satisfactory to note that because of more 
efficient methods the number of our staff has not grown in proportion to 
our business. The average of the total assets at the end of each month for 
the past year was greater by more than 12.9% than the same average for 


and the replacément of inefficient machinery. During this period, there | the previous year. The resulting increase in business was handled with 


| are rendering valuable service in distributing peseaey able in: 
mation as to trade conditions. Group organizations in individual 
tries can assist by encouraging a sane development which ‘takes 
account of future prospects. Corporations and individuals ca 
to a balanced prosperity by placing a reasonable curb upon:Unt 
thusiasm which might result in over-extension. tS 
Undoubtedly speculation in has been carried too fab az 
everything {pi SSIDie 


5 


the duty of the entire financial community to do 
arent further speculative excesses which, if not curbed, mu 
ead to trouble. a 

Research may discover scientific facts for the use of 
industry, but such knowledge only becomes effective when applit 
farmer and the business man. In this day of ae inter 
who have the responsibility of directing the pol of our 
and of our great corporations should endeavour to apply princi; 
from scientific study to the solution of 7a difficulties, 2 
less true in finance than in industry an Iture. Although:3 
and caution are essential to pre inflation, a policy of continent: 
sound expansion is justified by the Canadian situation. A :viriie. 
continuously stimulated by the visions of courageous foresight, 
in check by the dictates of sound judgment, will guide the 
expansion. so that stable prosperity will become a permar 
Canadian economic life. 

The public has the right to expect this type of 
leaders. When this responsibility is fully 
look upon the future with courage and confidence. U 
there can be no doubt concerning the wonderful p 
holds in store for Canada. ‘ 

VOTES OF THANKS 

A vote of thanks was passed to the President, Vice-F 

Directors, to which Sir Herbert Holt replied. ~ 


A vote of thanks was passed also to the’ Mana 
to which Mr. C. E. Neill, the General Sa and Mr. 
’ rep . ‘I 


Ft : 
+ gio 


the senior Assistant General 
The Gum ane a oe his remarks, 
e General Manager, by generous led 
the pleasure with which this resolution will be received sf he 
If it were possible for all our staff—now anion thee 10—1 
to-day, I am sure you would realize'the pride which sO} 
in the excellent financial statements that have just. been su é 
These statements reflect the result of a very busy year’s we rk 
though the exceptional business activity that has prevailed incr 
duties and responsibilties of many of our officers, these duties, I ca 
you, have been discharged in a most cheerful and efficient e 
continued loyalty and devotion of the.staff to interests: of 2h 
are beyond praise. They will deeply appreciate your words 
mendation to-day and, on their behalf, I thank you.” Re 
. AUDITORS ¢ 4 


Mr. James G. Ross, C.A., and Mr. W. Garth Thomson, | 
appointed Auditors for the ensuing year. + aac : 

BOARD OF DIRECTORS ©). 

The following were elected Directors for the ensuing year: 

S. Holt, E. L. Pease, C, E. Neill, D. K. Ell Hugh. ~—_ . 
K.C., WaJ. Sheppard,.C, S. Wilcox, A, Ey G, H.- 
C. Blackadar, John T.’ is, W. H. .McWil » C W mn. 
A. McTavish Campbell, Robert Adslr, Hea. William A. Black, ; 


os 


ead ee 


STi! 


ant 
ile oo 
kh 


or 


McNaught, G. MacGregor Mitchell, R. T. Riley, Stephen Hi 
Price, W. H. Malkin, Julian C. Smith, Archibald Fraser. 4) 
At a subsequent meeting of the Board of Directors, ‘Sir E 

was re-elected President, and Mr. E. L, Pease and Mf. C. E. 
Presidents, for the ensuing YORE: cr WX: ee 2 & 


only an average increase of three-quarters of one per cent in the number of 
the staff. The Budget system introduced in connection with branch charges 
has proved an important factor in increasing net profits. 


was an extroardinary growth in the demand for Canadian products: in 
1922, the total value of ee — > 740 miilion emcee 
and by 1926 this had increased to 1, million dollars, or an increase o 
Double That of Year Ago 78%. The most encouraging feature of the present situation is that the| The Balance Sheets of the Globe Realty Corporation and the Canadian 
Says Trade Paper completion of the major programme of reconstruction brought only a slight | Realty Corporation are before you. The bank holds the entire capital stock 
decrease in the demand for Canadian products. Exports in the fiscal year | of these companies, which own a number of buildings occupied by the bank. 
T. Eaton Co., now operates 65 | of 1928 were only 6%% below those of the record year of 1926, and the last | Through the operation of sinking funds, the bank’s equity in these com- 
grocery stores or grocery depart-|few months have witnessed the development of a new upward trend in| panies has been increased by $402,818.97. a : 
ments in department stores, accord- | foreign sales. Our new Head Office building was completed in accordance with our 
ing to Canadiar. Grocer, compared The recovery in Great Britain during the past two years has not been | plans, and all Head Office departments and Montreal Branch were moved 
with about 30 a year ago. Of the/|as pronounced as we had hoped. Large debts, high taxes and unemployment | the first week in May. In every respect the building has come up to our 
65 now in operation, 26 are in On-| are complex problems. There has been substantial progress toward amalga- | expectations and there has been a marked increase in the efficiency with 
tario, three in Quebec, sixteen in the | mation in a number of industries. Intelligent unified control offers effective:| which the bank business is handled. Over eighty-four per cent. of the 
Maritime provinces and sixteen in| means toward increasing industrial efficiency. The constructive attitude | rentable area is now taken, and it is expected that the building will be 
Western Canada. with which industrialists, financiers, labour and government are striving to | practically filled by May 1st. It is satisfactory to be able to report that new 
About a year ago, T. Eaton Co.,! co-operates constitutes the best basis for encouragement. Though recovery | Savings Accounts opened at Montreal Branch during the first eight months 
planned to establish a chain of gro-| may be slow, no one who has a thorough knowledge of British character | of occupation have shown an increase of more’than 50% in number over 
ceterias in Toronto. For various / doubts the ultimate outcome. In the future, as in the past, Great Britain | those opened during the corresponding months of the previous year, in the 
reasons this expansion has N | will maifitain a foremost position in world manufacturing and finance. ~ Id office. This in itself is an indication that the expenditure on the new 
abandoned, or at least left in abey- The spirit of compromise which has permitted Germany and France to | building was justified. 7 ; Y 
ance. Certain leases which had been ' consummate a mutually beneficial trade agreement constitutes an example| __ Since the last Annual Meeting, our new office in the Sun Life Assurance 
acquired, are understood to have/| worthy of emulation in other parts of the world. All important European | Company building in the West End of London has been opened and has 
_— sien st eons countries have now achieved o ctabiiined currency and budget equilibrium. a = convenience to clients and friends of the bank visiting the 
are was 6 o-nel, | South America is making rapid progress financially, industrially and agri- y:. : ae 
which has not been solved satisfac- | cyjturally, and improvement in transportation facilities is going ahead on| _Our building No. 3, Rue ee Paris, is being remodelled and we 
torily in some of the smaller centres | 5, important scale. From a commercial viewpoint, Asia and Africa are | €xpect to move into it ao of this year. 1 itabl 1 
where this company operates &TO0-| oyneriencing a great awakening. It is my belief that the world stands upon As the bank’s premises in Vancouver are no longer suitable, nor large 
ceterias in connection with mail-| the verge of a period of prosperity similar to that which is now being |¢nough for our growing business, it is the intention to start without delay 
order offices. It is ee co experienced in North America, and that the volume of our international | the construction of a new eee pe on the corner of Hastings and Granville 
the Eaton company abandon © | trade will soon rise to new and unprecedented levels. Streets, on a property acquired some years ago. . 
groceteria plans for Toronto when Last year, The Royal Bank of Canada established an annual Economics 
the personnel problem became acute, NATIONAL POLICY Fellowship for the student of any Canadian university who should prepare 
and because the A. & P. at the same the best three-thousand-word paper covering any one of four important 
time was establishing stores in that | Canada as a nation in a family of nations. If this status means that our | Canadian economic problems. 


although they admit it means a fight 
‘to get'a footing against the strong 
competition looming from the Penn- 
sylvania anthracite field. 
Debts Are Being Paid 
‘Wholesale and retail trade was 
building active, the tourist in- 
x incre » post office and cus- 
toms figures were decidedly better 
while. bank clearings went-over the 
million mark. Motorized farm 
machinery including combines re- 
flect the new trend in agriculture and 
also attest the general prosperity of 
rural section. Automobiles, 
trucks, combines, tractors, etc., rep- 
resent an investment during the year 
of well over $7,000,000 and 1929 
show another increase for the 
combine and tractor and truck are 
here t0- stay. s ; 
‘Of the general financial condition 
in this territory a Lethbridge banker 


mc eentiy: 
year 1928 should see a clear- 
up of all current indebtedness 


@ considerable liquidation of old 
especially in areas where 

erops were not hit by hail and frost. 
Southeastern Alberta has shown a 
wonderful return to the limelight 
with another big crop. We have col- 
lected money this year that we never 
expected to collect, and loan and 


Number Is More Than 


North-Central Bond Corporation, 

Regina McCallum Hill Bidg. 

512% Investment Bonds oe 
Children’s Educational Bonds 


-BY% a 
Let us explain our plan: Hew to employ small sums (17 cents per day sins 


to provide a competence for the future or for the . col 


"INVESTMENTS — ‘Sie 
GALLOWAY, CLEARY & COMPANY 4 
STOCKS BONDS RENTALS INSURANC! 


Members Winni Grain Exchange; Calgary Stock ; ¥ 
Direct qvivane wires to New York, Chicago, Toronto, Wiunipeg, 


WESTMAN CHAMBERS (Ground 


It was a great pleasure to us that the Right Honourable W. L. 


companies tell the same 

story. Without doubt Southern Al- 
was never in better fiscal condi- 

tion, Speculative buying of land is 


city. 
To Open Store in Lethbridge 
Besides the major building pro- 

gram at Yonge, College and 


Within the year we have been hearing much concerning the status of | 


Ambassadors and Trade Commissioners are to assist in initiating a truly 


vigorous national policy in furthering our trade and business interests in | Mackenzie King, the Prime Minister; Dr. Adam Shortt, a member of the 
foreign countries, and if this nationalism implies that, as an integral part | Consultive Economic Committee of the League of Nations, and Dr. Oscar 


Bay | of the British Empire, we are to shoulder our fair share of responsibility to | D. Skelton, 


then Under Secretary of State for External Affairs, acted as 


Calgary. Canada 
Bond, Insurance, Estates, 


ny | the rest of the world in a spirit of good will and co-operation, then, I am | judges for the first competition. g 
enmaiing wis department ores indeed nationalistic. 7 . . re : : ; There was widespread interest in-this competition among the ee 

‘lin a number of other places. The The outstanding question of our national economic policy is the trade | of Canadian universities and a large number of papers were su mitte ; 

‘| purchase of the Montcala hotel,| relationship between Canada and the United States. No country imports | The Fellowship was awarded to Dermot A. Davies, a student of the Univer- 
Quebee city, was announced a week more goods from a single market than Canada imports from that country. sity of British Columbia, and this student is now eS post-graduate 
ago. It is understood that a modern | The value of these imports during the twelve months ending September 30, | course in Economics at McGill University. A book containing seven of the 
store is to be built on the site. In| 1928, aggregated 790 million dollars, a total more than 300 million dollars in | best papers was published by the Bank and the demand for these books 
Lethbridge, Alta., a business block | excess of Canadian sales to that market during the same period. Such an | was so great that the edition was soon exhausted. It is understood that the 
is being. enlarged and remodeiled | unbalanced trade relationship is injurious to the national welfare of this number of ey — Seatiali tn eae aaner wh pantiate — 
for the Eaton company. country. ; | year’s competition is subs 

There is another factor in this trade relationship that is as unsatis- | last year. 

cee i factory as its lack of balance. Canadian exports are largely newsprint and NATIONAL EXPANSION PRONOUNCED : 
— = Se a raw materials, essential to the ———— United States, and Canada’s New — is oe —— to develop the — a 3 our | |B Atl a nti c Ss 

imports are manufactured products which increase the activities of the country. During the pas o or three years many existing industries have | 

| Major-General Hon. 8S. C. etn om Siaieviee of that country at the expense of factories in Canada and at the been reorganized to meet the requirements of expanding business. Mergers | § 
ex-minister of ee — ne diresters expense of factories in other countries which are more willing to import have been effected to ensure production on the most efficient basis and many | ¥ . 

; | acce tod, the ——— . rtgage Corpor- | Canadian agricultural and other products. Moreover, thé high wages since | new industries have been started. Through a number of different Invest- i) \ 

eae “te "become its vice-president, @| the war have disproportionately increased the cost of finished manufactured | ment Bankers who are our customers, we have had the opportunity to| # 

scot recently made vacant through the | products in comparison with the relatively low prices obtained for raw | assist in such financing, with the result that numerous new and valuable | |f 

death of the late A. H. Marshall Gray-| materials and other items not requiring much skilled labour for their | connections have been secured for the bank. I am glad to be able to report | 5 

don, police magistrate of London. manufacture. This price relationship is distinctly disadvantageous to the | that in every such case credits granted have been liquidated to our satis- | 
Concurrently with eee. any country which buys finished products and sells raw materials. | faction, and despite the number of new issues that have been made, we are | f 

burn’s oppo 0 en 4s the di- Fifty years: ago, prosperity in Canada was largely dependent upon |carrying no undigested securities. — ; ; 

ee ot The Huron & Erie of| access to the markets of the United States. During the intervening years,| To our farmers, the largé crops of the past four years, and particularly | 5 

Morley | the record crop of 1928, have brought substantial prosperity. A pronounced | |k 


Aylsworth, general manage? | Canada suffered substantially by changes in tariffs which adversely af- | 0 ; ): 
wy el institution. fected established trade between the two countries. In many instances, | shortage of cattle is being felt in the United States and there has been a 1: 


eee depressions have been caused or prolonged by measures which closed the ; movement to purchase cattle in Canada. With the present strength in the 
Higher Fish Catch United States market to many Canadian products, but had little or no | price of livestock it would seem wiser for the farmer to increase rather | |f) 
It is estimated that the value of the! effect upon the price of those commodities in that market. Now, a large | than decrease, his holdings of beef and dairy stock. In the past, the bank | |§ 
Nova Scotia fisheries for 1928 ake proportion of Canadian productive activity is on a sufficiently low cost has frequently called attention to the stabilizing influence of diversifica- | | 
ooo bean Mast ict tet, re basig so that Canada is no longer so dependent upon the tariff policy of a tion upon farm income, and the present trend of farm prices makes this a 
, t 
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Now: rare and there is a marked in- 
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quency Causes Loss 
To Companies 


_ INCREASES UP TO 50% 


Rates Will Be Higher in Far 
West and Maritimes Than 
in Ontario and 
Quebec 


An increase througliout_Canada in 
automobile insurance rates, was un- 
an ly adopted by 88 companies 
operating in this field at the general 
meeting of the Canadian Automo- 
bile Underwriters’ Association, held 

in Toronto early. in January. — 

+ Effective on February 1, it is ex- 
pected that the new rates in Ontario 
and Quebec, when applied over all 
lines of automobile coverage and all 
territories, will average an approxi- 
mate increase of 25 per cent. made 
“up as follows: 

Fire and theft .... No increase 

Collision ........ 25% increase 
_. Public liability and 

property damage 50% increase 

It is understood that rates in the 
Maritimes and in the far West will 
be higher than those in Central Can- 
ada. When interviewed by The 
Financial Post, several prominent 
insurance men stated that the 
‘Tapidly mounting accident frequency 


an even greater increase in 


rty damage. 
y the companies to 
M and statisticians of the 
Rates and Statistics Committee of 
the association clearly indicate, it 
is said, the necessity for the increases 


. a that will be pone into effect, and also | 


reases which, however, 

de deferred in the hope that 

vith public realization of the increas- 
ing number of automobile accidents, 
: frequency rate of accidents will 


cu . 

re Rate on Light Cars 

' On the average light car there will 
‘be an inerease in premium of $9.90 
“over that paid in 1928 on a policy 
: . deductible) and fire and theft. 
“On such a policy in 1928 the premium 

vas $35.20 and following the rate 
in 1929,.the premium will 

$45.10. The new Rating Manual, 

| course of preparation, will give 
‘ figures on other classes of vars 
~ which are not available at present. 


There will be no limitation in the 


broad cover granted by the present 
standard policy form. ’ 

¢ ms for Increase 

*@he highly competitive conditions 

staining n the automobile insurance 

Market in the past few years, brought 

‘ the premium levél in Canada far 

Tow ee bees cost, e.g., the public lia- 

ty section of the business in Ontario 

‘on the losses incurred during 192' 

feos! have carried an ave prem- 

6-Y, whereas the actual average 

ch by .the associated 

s in 1928 was $11. In Quebec, the 

experience showed the necessity 

r an average premium of $22.47 

reas ‘the average premium char; 

the offices was $13.22. As a further 

on of the extreme inadequacy 

+ @f the premiums charged over the past 

ears, it may be cited that a Mc- 

- Laughlin-Buick car in 1923 carried a 

* premium for public liability and prop- 

3 y damage of $40. In 1928 for the 

e cover, the premium was $24 and 

in 1929 it will be $35, so that notwith- 


| officers: 
b+Gy Canada Life; vice-president, 


standing the admittedly great increase 
in the accident frequency and corres- 
pondingly higher losses, the premium 
now to be charged will still be $5 less 
than it was six years ago. 

A definite and steady upward trend 
in the loss experience each year has 
taken place largely due to the follow- 
ing causes: ; 

a) Traffic congestion — Ontario 
highway census for October 27, 1928, 
shows 27 per cent. increase over the 
same period for 1926. 

_(b) Improved mechanism pf automo- 
biles resulting in guaranteed maximum 
speeds hitherto unknown, tending to in- 
crease the confidence of the driver 
while the pedestrian public has not 
yet had time to become accustomed 
to these rapidly changing conditions. 

(c) Steadily. increasing scale in the 
amounts of damage awards made in the 
courts. f 

(d) Present..day “claim conscious- 
ness” of the public resulting in claims 
being made on motorists in respect of 
accidents regarding which no demand 
would have been made in the past. 

(e) Increase in the operation of cars 
under winter conditions, The old pre- 
miums were computed on experience at 
a time when the highways were very 
little used by motorists during the 
winter months. . 

These and other factors may be ad- 
vanced as reasons for the increased 
accident hazard. In support of this 
statement the following figures record- 
ing the number of deaths on the conti- 
nént of North America from automo- 
bile accidents are startling: 1911— 
2.043 deaths; 1927 — 26,665 deaths; 
The increased frequency of accidents 
is not confined to the large cities, but 
owing to the many highways which are 
being opened up throughout the coun- 
try, drivers living in rural districts are 
becoming mor@ and more subjected to 
risks which formerly were confined to 
drivers of ears in the cities. The 
signal success which has attended the 
efforts to develop Canada’s profitable 
tourist traffic is another factor which 
is increasing the automobile hazard 
on the main routes. 


Insurance 
Inklings 


RALPH H. LEROY has been appoint- 
ed head of the estates and taxation 
department of the Aetna Life, at Win- 
nipeg. Mr. LeRoy has been with the 
Aetna for the past 12 years and is one 
of the Aetna Life Millionaire producers. 


At the January iuncheon of the 
WINNIPEG LIFE UNDERWRITERS’ 
ASSOCIATION, E, H. BENNEST gave 
an address on the subject of “Personal 
Incorporation and Multiple Taxation.” 


The LIFE UNDERWRITERS’ ASSO- 
CIATION OF MONCTON, N. B., has 
elected the following officers for 1929: 
President, G. E. DAWES; vice-presi- 
Gent, J. A. PINCOCK; secretary- treas- 

rer, J. R. O'CONNELL; executive 
committee, R. C. MACDONALD, A. R 
FRASER and F. W. PINCOCK. 


The Nova Scotia Life Uunderwriters’ 
Association has elected the following 
President, H. GORDON 


ON. O. P. GOUCHER, Manufacturers 
Life; secretary-treasurer, H. R. HILL, 
Imperial Life; executive committee: 
W. P. MOORE, Confederation Life; ‘N. 
C. RALSTON, Sun Life; G. R. SMITH, 
Great West Life; F. S. HUNTLEY, 
Maritime Life, and A. R. RETTIE, Im- 
perial Life. : 


ROBERT I. CLANCY was honored in 
Winnipeg recently by insurance men 
upon the occasion of his departure 
from the city to assume his new duties 
as Canadian superintendent of the 
Aetna Life. 


J. BEVERLEY ROBINSON and DUN- 
CAN S. ROBINSON again headed the 
agents of the Canada Life in business” 
written during 1928. For the past four 
years they have been jointly respon- 
sible for over $2,000,000 of business per 
arnum and during 1928 placed more 


& 
Canadian Government 


ANNUITIES 


Attention of investors vided 

}s called to the yield 

ry, ranteed by contracts 

for life annuities issued 

.° ioe the Canadian govern- 

~~ ment. Contracts may be 

purchased whereby the 

annuity is payable for 

life oes for 10, 15 or 206 
years in any event. 

.The number of con- 

* tracts being sold each 

oes is steadily increas- 

ng. The Government 

Annuity System is pro- 


levied 


ministration 
being met by the Gov- 
ernment. 
from an annuity is free 
from Federal Income Tax 
and cannot be seized or 


or court. - All, persons 
between the ages of 5 
and 85 may take advan- 
tage of the System. No 
medical examination is 
required. 


at cost, all ad- 
expenses 


-lustration 
of yie « at 
various age: 
for mai: 
lives. 


55 .. 
65 . 


90-0 
75 .. 16.7% 


The income 


upon by any law 


Descriptive booklet may be obtained free of charge by calling at 
the nearest post office or by writing to the Superintendent of 
Annuities, Department of Labour, Ottawa, Ontario. 


Superintendent of Annuities 
DEPARTMENT OF LABOUR 


Ottawa 


~ Ontario 


HE Confederation Life sales- 
man has made a special study 
of all forms of life insurance 


2 : Insurance for Buyer and Seller 


than $2,800,000 of insurance on the) 
books of the company. 


ALLAN J. MEIKLEJOHN who was for- 

merly connected with the Confedera- 
tion Life Association for 20 years, has 
taken over the position of general 
manager of the Odd Fellows’ Relief 
Association. 


MAJOR W. F. M. WINDEYER, To- 
ronto, has been appointed a director 
of the Pilot Automobile and Accident 
Insurance Co., of Waterloo, Ont. Mr. 
Windeyer is president of the insurance 
brokerage firm of Windeyer and Don- 
aldson, Timited. 


J. S. THOMSON has been appointed 
to succeed O. P. SHORTLY as branch 
manager of the Toronto agency of the 
North American Life. Before joining 
the North American Mr. Thomson was 
assistant manager at Toronto for the 
Travellers Life. 


The Great West Life Managers’ As- 
sociation met at Ottawa on January 8 
and executives from Canada, the states 
of Michigan, Minnesota, Illinois and 
North Dakota were in attendance. 


A. L. McMURTRY, Confederation 
Life district representative for Haldi- 
mand County and Dunnville, Ont., has 
been appointed special representative 
of the company for Western Ontario 
with headquarters at the home office 
in Toronto. 


Canadian managers for the TRAVEL- | 
ERS INSURANCE COMPANY have re- 
turned from a four-day conference held 
at the home office of the three Travel- 
lers Companies in Hartford, Connecti- 
cut. Canada was well represented with 
managers from seven cities in five dif- 
ferent provinces attending. 

ROBERT C. HAMILTON, veteran in- 
surance agent of Hamilton, Ont., died 
ir Hamilton recently at the age of 86 | 
years. | 

The Excelsior Life Banner, issued 
monthly for the field force of the EX- 
CELSIOR LIFE Insurance Company, 
has been changed from a four page | 
“newspaper” to a sixteen page maga- 
zine. New features that appear in the | 
first number are “The Idea Page” and | 
‘Talks for Our Field Men.” 

JOS. KILGOUR, for many years/ 
branch manager of the Excelsior Life | 
for North Alberta, has relinquished 
the strenuous duties of active manager- 
ship, but will continue to write busi- | 
ness for the company in Edmonton and | 
vicinity, . 

E. H. MOLSTAD, inspector for North 
Alberta for the Excelsior Life, has | 
been appointed branch manager for the | 
district to succeed Jos. Kilgour. 


Charles E. Otton, Ltd. 


1818 Scarth Street, 

- Regina, Sask. 
Genera! Agents, Fire, Automobile, 
Hail Insurance. 
Applications for Agencies invited. 


THE 


e 
Western Empire 
Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
- Winnipeg, Man. 
Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 
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Canada Life 


Leighton McCarthy, K.C., 


President 


THE FINANCIAL POST ° 


CONFEDERATION 
NEW INSURANCE 
RISE $6,000,000 


Shareholders ‘Authorize 
Purchase of Security 
Life Company 


Shareholders of Confederation 
Life this week ratified the purchase 
of the Security Life Insurance 
Company. Administration of the 
lusiness of the Security Life by the 
Confederation Life. it was stated, had 
started already and the only other 
step required to consummate the ar- 
rangement was to secure the sanc- 
tion of the treasury branch, at 
Ottawa. 

Price paid was $181,000, which was 
about $22 per share. 

At the previous meeting of 
Security Life shareholders, the deal 
was ratified by that group. At this 
meeting it was explained that the 
company enjoyed a good share of 
life insurance business, but last year 
was faced with :.n 82 per cent. death 
rate against the average of 44 per 
cent. Added to this, under the pre- 
vious management, there was a large 
block of mortgages on city property 
overlapping the western boundary. 

These will have to be carried for 
a long time, and in order to make the 
investment secure for the share- 
holders, the company was compelled 
to advanve another $25,000, under 
cirection of the Department of In- 
strance. The complications result- 
ing from these two matters, aug- 
mented by faulty registrations, 
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Board of Directors 
Hume Cronyn, President 


R. 0. McCuttoce, 18 Vice-President 
J. Kerr Fisxen, 2nd Vice-President 
C. M. Bowmas ane th 
. M. Bowman, 0 Board 
Southampton, oot 5 
L. J. Brerrnavurr, Kitchener. 


. ton, 
Louts La Course Lane, Kitchener. 
Gyn Oster, K.C., Toronto. 
T. A. Russext, Toronto. 

Hon. J, Frep Fraser, Halifax. 
Isaac Prrstapo, K.C., LLD., Winnipeg. 
W. J. Braxe Wirson, Vancouver. 
E. G. Lone, K.C., Toronto, 
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Officers 
W/ H. Soervuiz, ALA, 
General Manager. 
H. M. Cook, A.1.A., F.AS., 
. Secretary. 
A. E. Pegu swat, ALA, F.AS., 
. Comptroller, 
J. M. Lac, A.LA., FAS., 


Actuary. 
J. F. Honsszrorr, M.D., and 


J. M. Livincston, M.D., 
M Directors. 


R. L. Surerps, M.D., 
Assist. Medical Director. 
Wrrew M. Canuiszz, 
Supt. of Agencies. 
Sims, Bray, McInrosn & Scuorm.p, 
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The 


PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
Vice-Pres.—FRANK 0. FOWLER 
Ex-Mayor of Wi..nipeg 

Sec.-Treas.—J. H. FACHE 


Head Office: 
WINNIPEG - MANITOBA 


E. R. Wood, LL.D, 


Vice-President 


Assurance Co. 


ESTABLISHED 1847 


braught about a condition under 
which the sale was proposed. 

At the Confederation Life meet- 
ing, it was explained that by the 
deal, the Confederation Life obtains 
approximately $10,000,009 of :addi- 
tional insurance business. A very 
large part of the business of the Se- 
curity Life was done in the Province 
of Quebec, though it also had some 
good agencies in Ontario. The Con- 
federation Life is taking over and 
retaining practically all the office 
staff of the Security Life; some of 
the personnel being merged with the 
Confederation Life staff at the head 
offices in Toror.to. It was stated 
that the policyholders of the Se- 
curity Life had expressed themselves 
as perfectly satisfied with the new 
arrangement. 

Confederation Life reported $57,- 
273,653 of new insurance. The best 
previous year had been 1927, but 
1928 beat the 1927 record by $6,401,- 
358. Total insurance in force at the 
end of the year was $291,724,524. 

Peleg Howland, president, stated 
that during the year the company 
had made a call of 10 per cent. on 
the shareholders, 5 per cent. as of 
the end of the year, and 5 per cent. 
as of March 31 next. These were 
being paid up out of special divi- 
dends from non-par profits. This 
will increase capital paid up from 
$100,000 to $200,000. 

Principal items in the report with 


comparative figures, may be sum- 
marized as follows; 
Income— 1928 
Premium income .. $12,685,420 
Interest, etc. income 3,306,219 


Total cash income . $15,990,639 
Business— 

New insurance .... $57,273,653 

Total in force ..... 291,724,524 
Assets, etc.— 

Total assets $64,869,836 

Policy reserves .... 65,104,878 

Year’s surplus .... 2,454,366 


1927 
$11,482,977 
2,918,781 


$14,396,758 


$50,872,295 
258,466,184 


~$57,133,487 
49,115,680 
2,026,720 


Compulsory Auto Insurance 

The government of New Zealand is 
introducing compulsory auto insurance 
against claims for accidental injury or 
death. A feature of the policy is that 
it will provide protection against the 
enlantin conversion of a car to his 
own use by an unauthorized pom 
In the case of change of ownership the 
insurance will be still effective pro- 
viding notice has been given the in- 
surance company. The premium rates 
have not yet been set. The govern- 
ment and the insurance companies are 


conferring on this matter and the rates’ 


will probably be fixed by government 
regulation. 


The quality of the 1928 Annapolis 
Valley apple crop has surpassed all 
expectations, and price returns from 
the English markets have been fairly 
good, netting growers as high as $6 per 
barrel. The estimated 1928 shipping 
crop is now placed_at 938,000 barrels— 
350,000 of which were on hand in ware- 
houses along the Dominion. Atlantic 
Railway route as on January Ist, for 
later shipment. 


: The 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


Head Office . 


Winnipeg, Man. 


E. F. HUTCHINGS, President ; 
HENRY SANDISON, Ist Vice-President and Managing Director. 
T. S. MCPHERSON, 2nd Vice-President. 


Applications for 


S. H. HENDERSON, ¢ 
President 


M., VANSTONE, 
Managing Director 


Agencies Invited 


€. L. McDONALD. 
Treasurer 


Registered with Department of Insurance, Ottawa  - 
Operating in Manitoba, Saskatchewan, Alberta, and British Columbia 


THE WAWANESA MUTUAL, INSURANCE CO. 


Canada’s Largest Fire Mutua. 


FIRE 
Insurance in force over $150,000,000.00 


LIGHTNING 


WINDSTORM 
° Assets over » $ 2,500,000.00 


We are now accepting business in Cities and Towns. 
Write us for. your requirements. 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 
SEATTLE, WASHINGTON ~ 


Assets $4,026,244.79 
HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 


ces: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, Calgary, . 
Winnipeg, Montreal, Saint John, Halifax and Charlottetown. 


Writing Fire Insurance at Cost 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 


MILL OWNERS 
MUTUAL FIRE INSURANCE COMPANY 


Assets — $2,704,909 
GENERAL CLASSIFICATION 


OF IO 


Surplus — $1,282,787 


WA 
OF BUSINESS TRANSACTED 


POLICYHOLDERS’ DIVIDEND RATE 25% TO 30% 
Seneca Jones & Son, Hamilton, Ont-—Canadian General Agents 


Owned by Its 


Policyholdzrs 


Every Metropolitan policyholder is a part ~ 
owner of thiscompany. Tothe policyholders 
are paidall profitsearned. There is no stock 


and there arenostockholders. 


Metropolitan 


is a strictly mutual organization. 


CANADIAN HEAD OFFICE 
i EA RR 
1 m 


Le i a oC 


i} 


te ig 


nsuLr f 
Sor ae 


OTIAWA, ONT. 


Herbert C. Cox, 
Chairman of the Board 


T. G. McConkey 
General Manager 


SOME OUTSTANDING FEATURES OF THE 
82nd ANNUAL REPORT 


Profits to be Paid to Policyholders in 1929 
A total of $5,646,000 will be paid in profits to 


Profits Paid 


Total profits 


paid 


Policyholders in 1928 
to policyholders in 1928 


amounted to $4,688,000 
Surplus Earned 


Durirz the year 


1928 the amount of surplus 


carned was $5,605,000. 


Benefits Paid in 1928 
Out of a total amount of $16,864,550 paid in bene- 


policyholders during 1929, 


Assets for Protection of Policyholders 


Policyholders are protected by policy réserves 
amounting to $139,677,000, This is the legal re- 


“The Most Popular mpany 
In the Country” 


This letter was received from a Sun Life colitis 
Newfoundland: oe 


“IT am in receipt of a cheque from the Sun Life Assur; 
Company of Canada, being the first instalment of benefits ari 
from the Total Disability clause contained in my Policy No. ~ 
709447. i oars 

“I want to express my sincere thanks to the Company for ~ 
its fair treatment and also to Mr........,, the local agent, 
for his kindness and attention in the matter. His kindness to. ° 
and interest in his policy-holders are no doubt typical of the. 
Company he represents, and it is this, more than anything else, 
that has made ‘the Sun’ the most popular insurance company 
doing business in the country.” cep 


SUN LIFE ASSURANCE COMPAN} 
OF CANADA ei week : 
Head Office: Montreal 


iG a 


THE MONARCH LIF 
A Progressive Canadian Company a 
Provincial Offices = = = 


Toronto, Montreal, Winnipeg, Regina, ™ 
toon, Calgary, Edmonton, Vancouver, 
St. John, Halifax. 


ASSURANCE COMPANY LI! IITED, of LONDON, 
Aste, Licensed for Fire and 
$1,000.000,000 Casualty Insurance 

Head Office for Canada: 460 St. John St., Montreal — 


BERNARD HUMPHREY, Manager for Canada - 


North West Branch: Huron & Erie Building, W 
Toronto Agency: Parkes, McVittie & Shaw, Confederation 


rs 


The Independent Order of Foresters 
Organized 1874 
-TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$94,000,000.00 > 


Policies Issued from $1,000 to $5,000 


| G. E. BAILEY W.#. HUNTER ALEX. STEWART — 
Secretary President Treasurer = 


x 


oe 


Sun Life 
Policyholders 
To Receive 


Special Bonus 


In addition to regular dividends iri 1929 
of approximately $17,500,000  —— 


Office of the President, 
MonTREAL, January 8, 1929 
To Our Policyholders: . 


- We have just completed another won- — 
derful year, with profit earnings never - 
before equalled. Our Directors have 
therefore inaugurated the principle of. 
allowing a Special Bonus on maturing 
participating policies. The basis for 1929 
may be summarized as follows: 


On policies ten years in force, poled 
by death or (on ‘reserve dividend’ policies 
by the expiry of the reserve dividend 
period, a bonus of 10 per cent of the 
reserve, increasing yearly to 15 sper cent 
on policies in force twenty years or longer; 
on endowments, at maturity, a bonus of 
10 per cent of the face value of policies 
ten years in force, increasing yearly to 15 
per cent on policies in force twenty years 
or longer. t 

Are 


Details will be given in the forthcom: _ 
ing annual report. ‘se ctgan 


This special bonus is in addition to, * 
and independent of, the usual annual 
profit distribution, the scale for which; 
for the ninth consecutive year, will again. 
be increased. 


We congratulate our members on this 
happy announcement. It has been made 
possible only by the large profits earned . 
on the securities selected for the invest- 
ment of the Company’s funds. 


As ninety-five per cent of all surplus 
earned by the participating assurances 
accrues to our policyholders themselves, . 


protection. He has all the facts at 
his finger tips. By consulting him 
you have the advantage of gaining 
expert knowledge without one cent 
of cost. 


Consult a specialist, he knows 
how to advise you. 


serve, but the total assets of the Canada Life are 


now more than $157;000,000. - they enjoy practical mutuality, combined 
' 


with the enterprise and stability of stock 
management. The effect of this combina- 
tion is evidenced by the results. 


T. B. Macaulay, 
~ President. 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 


Head Office Montreal 


s10se3 ane 1928, living policyholders received 


Total Business Issued in 1928—$177,000,000 


Increase 
$111,744,000 
16,488,000 
14,866,000 
20,198,000 
5,541,000 


| 
“Over fifty-six years’ service to policy holders” 


* 
ife 
ASSOCIATION 


HEAD OFFICE 
TORONTO 


Total Insurance in force increased to 
Total Assets increased to eta aaa aaa 
Reserves for Protection of Policyholders 
New Assurances paid for in 1928 . 

Total Income for 1928 


eee eee emncernnencnees seme Sbereeteranesseenceeem cere 


881,726,000 
157,069,000 
139,677,000 
166,690,000 

39,919,000 


See eee reece mme rs, 


(A Complete Annual*Statement Will Be Mailed Upon Request to Head Office at Toronto) 
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Sun Life Assur. 
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d in my Policy No. 
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the local agent, 
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, Vancouver, Victeria, 
Halifax. 
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oe Deposits Also. 
Savin ed Peak at End | 


of November 
eh assets and savings accounts | 
sadian banks showed new high | 
sim the recently issued bank | 

ent as Of November 30 last. | 

pata at $3,439,900,000 were at 

for all time and savings 


point. 
assets of the banks 
high in October, 1921. The 
~ af the banks stood at $3,155,- 
mp-on October 31, 1921. After 
ate assets declined over a term 
sany months while Canada and 
‘he whole world were going through 
 neriod of business ne As- 
sof banks declined by over 
7» billior peas. See ean up- 
ed elimb began about four years 
‘een and, with seasonal setbacks, the 
sreg mounted higher and higher 
pa end of November, 1927, 
total of the banks stood at 


time a 

eee 'in the banks stocd at 
ts e s a 
at November 30, 1927. 
to deposits in aareoes 
i eens making total Gayos- 
m lepos- 

in the banks $2,141,300,000. 
sat November, 1928, savings de- 
) dimbed further to $1,523,- 
and demand deposits to $726,- 
200,000, or a total of $2,249,700,000. 
The increase for the year was thus 


a ‘Assets climbed during the year by 


new high record in 


4 . It must be remembered that the 


* 


level has changed since Octo- 

1921, when the peak was last 

At that time the general 

index in Canada stood at over 

“355 at November 30 last had 

to 150. The change; while 

does indicate that the pur- 

power of the dollar is slight- 

to-da Ts ago. 

power 

the money in Cana- 

benks y must be considered 

‘gs having increased more than the 

bank figures themselves would sug- 
a . 


LACQUER COVER ADDS 
“LIFE TO SMALL BILLS: 


United States Bills Formerly 


_* - Lasted Only Six 
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‘The problem‘ of increasing the life 
paper money in the United States 
been the subject of omety for the 
few years by. the U. S. Bureau of 
is with the result that a new 
has been developed which, it 
» will add materially to the 
wf-treasury bills. 
erly the life of the smaller bills 
six months due to increased 
arising ater na- 
ty and also the increased 
automobiles which resulted in 
being soiled with ase when 
'were made from garage 
mechanics; Since the. cost of each bill 


i Months 


’ 


from 


1 ‘Weekly Bank Clearings 


(ha compared with came week last year) 


Eastern Cities 
Jan. 12, 1928 Jan. 11, 1929 | 
$ 3,505,350 


i 


| 


6,065,869 
151,128,481 
822,007 
a 


822,25 
1,193,231 
168,476,159 


if 


eeeeecee 
eeetere 
eeeeeeare 
eeeerrre 


Jan. 12, 1928 Jan. 11, 1929 
$ 65,467,860 § 67,716,727 
534,191 747,153 
1,485,135 1,432,766 
3,130,998 3,258,352 


Stock, Bond and Grain 
Brokers 
Industrial Financing 


Carlile & Farr Ltd. 


| Private wire to all markets. 


Correspondents of 
Osler & Hammond 


Wire Connection te New 
Recipies. Seer, sew 


6. F. 
TULL & ARDERN 


STOCK, BOND, GRAIN 


and 
FINANCIAL BROKERS 
CANCASTER BUILDING 


CALGARY, Alberta 


INVESTMENT 
SECURITIES 


eT 


T. M. Bell & Company 


LIMITED | 


_ Saint John, N.B. 


Fredericton, N. B. 


Events in Bankinz World | 
[PROMOTION GIVEN 


New Appointment 


B. P. ALLEY, 
recently appointed assistant general mana- 
ger of the Canadian Bank of Commerce, 
o was previously superintendent of 
Manitoba branches. 


was one and a half cents it cost the 
government three cents per vear for 
every dollar in circulation. This was 
greater than the two and three-quarter 
cents the government paid on short 
term certificates. 


Better ageing and the use of better 
aper increased the life of the bills 
n circulation from six to nine months 
while dirty bills were washed and then 
re-sized with animal glue. The latest 
sapcecenent however is expected to 
add still more life to treasury bills and 
follows a large number of experiments 
in the use of many combinations of 
cellulose acetate. The cellulose acetate 
or lacquer forms a closely adhering, 
invisible film, that is free from gloss 
or stickiness and does not bloom or 
discolor when dried at room tempera- 
ture. It is anticipated that this new 
coating wil solve what in the past has 
been an expensive and troublesome 
problem. 


Can. Forgings “B” Stock 
is Entitled to Dividends 


From Our Own Correspondent 


MONTREAL.—Canada Foundries and 
Forgings experienced a _ satisfactory 
volume of business in 1928, and it is 
thoughé that earnings will show a sub- 
stantial improvement over those of the 
previous year. The activities of) the 
equipment and structural steel com- 

nies is directly reflected in increased 

usiness for Canada Foundries and 

Forgings. The company’s forge plant 
at Welland is working at capacity oy 
orders pow po A received for’a large 
quantity of axles for the railroad com- 
panies. Substantial orders have been 
secu from the motor industry as 
well as car manufacturing companies, 
and this branch of the company’s oper- 
ations is expected to develop materially 
in the coming year. 

In view of the improved outlook for 
the company, the position of the class 
“B” common shares becomes interest- 
ing. The present capitalization of the 
company provides that the “A” shares 
are entitled to a dividend of $1.50 be- 
fore any dividend can be paid on the 
“B” shares. This dividend has been 
inaugurated, and the class “B” shares 
are now entitled to share in dividend 
disbufsements. 

The funded debt of the company is 
small, consisting of only $223,900 at 
December 31, 1927. With no preferred 
stock outstanding, the greater propor- 
tion of the company’s earnings from 
now on will be applicable to the com- 
mon shares. 


HENDERSON AFTER 
SERVICE IN EAST 


Made Superintendent of 


Bank of Commerce Man- 
itoba Branches 


Appointment of E, E. Henderson 
as superintendent of Manitoba 
branches of the Canadian Bank of 
Commerce and W. V. Gordon as Mr. 
Henderson’s successor as superinten- 
dent of Maritime branches is an- 
nounced by S. H. Logan, general 
manager of the Canadian Bank of 
Commerce. The appointments fol- 
low the recent promotion of B. P. 
Alley as assistant general manager 
in charge of Western branches aris- 
ing from the retirement of C. W. 
Rowley from this office. 

Mr. Henderson has had extensive and | 
varied experience both in Eastern and | 
Western Canada. Joining the Com- | 
merce through its merger with the | 
Halifax Banking Company twenty-five 
years ago, he went to Winnipeg in 
1904 and was associated wit the | 
bank’s present president, Sir John | 
Aird, in organizing the first divisional | 


superintendency on the prairies, one | 
that in the next few years became the | 
largest in the Commerce, for it took in 


supervision of all business from the 
Great Lakes to the Rockies. Mr. Hen- 
derson, therefore, took a leading part 
in that great branch expansion of the 
Commerce which has had so much to 
do with the remarkable growth of the 
institution. 


In the course of 14 years’ service 
in the West Mr. Henderson acquired an 
intimate knowledge of every phase of 
western business. His efforts in this 
field were rewarded by his appoint- 
ment in 1918 as ass’t inspector at head 
office and a few months later as in- 
spector. He acted in the same capacity 
at the bank’s supervisory department 
at Hamilton from 1924 to 1926, when 
he was made superintendent at Halifax. 

Mr, Gordon’s career has so far been 
entirely in the West, where he is known 
as an energetic and capable banker. 
Entering the Commerce over 20 years 
ago, he received his first managerial 

ost at Kindersley, Sask., in 1910, and 

is second at Brandon, Man., in 1917. 
In 1920 he went,to Winnipeg as ass’t. 
manager and after five years in that 
position was made inspector at Regina, 
where the bank has its supervisory 
office for its extensive and important 
business in the province of Sas- 
katchewan. 


Montreal Bank Rights 
Might be Worth $40 
From Our Own Correspondent 


MONTREAL—The long-anticipated 
issue of stock rights to the sharehold- 
ers of the Bank of Montreal has fi- 
nally materialized and shareholders are 
entitled to subscribe for one new share 
at $200 for every five shares now held, 
The stock offer is applicable to share- 
holders on the books of the company 
on February 9, 1929. With the bank’s 
shares changing hands at, say, $400, 
the new stock rights will have a value 
ot close to $40 a share. Under the plan, 
the paid-up capital will be increased by 
59,834 shares of $100 par value and 
will bring the total\ paid-up capital | 
stock up to some $36,000,000. 

The issue of new shares in this pro- 
portion to the shareholders will bring 
the paid up capital stock of the bank 
up to $35,900,100, but the board of di- 
rectors have also authorized an allot- 
ment of 999 shares, These will be al- 
letted in the proportion of one new 
share for every 300 shares held; the 
fractions accruing to holders of small 
blocks of shares will be disposed of in 
due course, and the procents will be 
remitted to the stockholders, 


McCALLUM, HILL & CO. 


Stocks, Bonds, Grains 
Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 


CANADA PERMANENT MORTGAGE CORPORATION 
Quarterly Dividend 

Notice is hereby ‘given that «a Dividend of THREE PER 

CENT. for the current quarter, being at the rate of 
' "TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been 
declared, and that the same will be payable 
WEDNESDAY, THE SECOND DAY OF JANUARY 

next, to Shareholders of record at the close of business on the 


Fifteenth day of December. 
By order of the Board. 


Toronto, November 14th, 192s. 


WALTER F. WATKINS, 


Secretary. 


James Richardson & Sons 


LIMITED 


INVESTMENT BANKERS 


STOCKS AND BONDS 
“4 Complete Service to Investors” 


WINNIPEG 


MONTREAL, 
BRANDON, MOOSE JAW, 


KINGSTON, 


TORONTO 
SASKATOON, EDMONTON 


We take pleasure in announcing that 


Mr. R. Y. Cory 


is now associated with this firm. 
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Members Toronto Stock Exchange 


Direct private wires to 
Montreal, New York, Chicago 


ELgin 0421-2-3-4-5-6-7 
Toronto Stock Exchange Bldg., Toronto 
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| Bank Chat | 


The Bank of Montreal is opening a 
branch in Montreal at 1601 Sherbrooke 
St. West, under the management of 
C. L. O’BRIEN. The branch will be 
designated Guy and Sherbrooke Streets 
branch, 


E. L. 


ers’ Institute, which plans a series of 
six lectures given by the staff of 
Dalhousie University during the com- 
ing months. 
Other officers of the 
elected were as follows: 
Hon, president, E. E. HENDERSON; 
hon, vice-presidents—C, E, MACKEN- 
ZIE, A. E. NASH, and H. A. FLEM- 
MING. Vice-president, GEORGE V. 
GUY; treasurer, G. A. COPPERTH- 
WAITE; secretary, J. T. HOLDER. 
E. R. HENRY, chairman, social and 
athletic committee. P 
E. E. HENDERSON, elected honor- 
ary president, has since been appointed 
superintendent of Manitoba branches 
of the Canadian Bank of Commerce. 
A, E, Norcross, 
formerly acting 
assistant mana- 
er of the Cana- 
ian Bank of 
at 
is 


Institute 


Com merce 

Halifax, N. &., 
leaving the bank 
after 16 years 
service to join 
Royal Securities 
Corporation at 
Ottawa. Mr. Nor- 
cross has 
service with the 
bank in Ontario, 
Quebec, Nova 
Scotia and the 

A. E. West Indies. 


EDWARD POPE, manager for the 
Bank of Montreal at St. Roch’s, Quebec. 
has been transferred to Halifax, N. S. 

F. J.. SHREVE, manager of the Am- 
herst, N. S., branch of the Bank of 
Montreal, has been transferred to 
Welland, Ont. 

B. L. MITCHELL and W. A. ALLING- 
HAM were honored at a gathering of 
Vancouver managers of the Royal Bank 
and presented with souvenirs of their 
service with the bank in Vancouver 
upon the occasion of their departure 
from Vancouver. Mr. Mitchell has been 
appointed manager of the Toronto of- 
fice of the bank and Mr. Allingham 
takes a similar position in Edmonton. 

A. L, LOWE, formerly manager at 
Calgary for the Royal Bank, has moved 
to Vancouver to succeed B, L. MIT- 
CHELL as Vancouver manager of the 
bank, Mr. Mitchell will leave for To- 
ronto at the end of January. 


C. W. ROWLEY, who recently re-| 


tired as assistant ponent manager of 
the Canadian Bank of Commerce in 
charge of Western branches, has been 
elected by acclamation to the position 
of first vice-president of the Toronto 
Board of Trade. 


FRANK W. DOHERTY, manager of 
the main branch of the Royal Bank, at 
Edmonton, has been appointed manager 
at Calgary to succeed A. L, Lowe. W. A. 


ROWAN-LEGG was recently | 
elected president of the Halifax Bank- | 


seen | 
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Allingham, formerly assistant mana- 
ger at Vancouver, will succeed Mr. 
oherty. 

The Imperial Bank has announced 
the opening of a new Toronto branch 
at Woodbine and Sammon Avenues. 
Business will be conducted from a 
temporary office pending the erection 
of a building, 


|Montreal Borrows Money 
For Six Months at 99.76 


From Our Own Correspondent 


| MONTREAL—The Bank of Mont- 
; real and the Banque Canadienne Na- 
| tionale have been awarded the $15,959,- 
| 000, 4% per cent. issue of the City of 
| Montreal. The bonds mature July 14, 

1°29, and are payable either in New 
| York or Canadian funds. The success- 
| ful syndicates bid $15,920,698 for the 
|lcan. This works out to a bid of 99.76 
| for the issue. 

Another bid was received from a syn- 
dicate composed of the Royal Bank of 
Canada, Wood, Gundy and Company, 
Chase Securities and the First National 
Bank, Boston. This syndicate put in 

| three bids with payments to be made 

in Canadian, London and New York 
funds. The cost of the money to the 
city on the lowest of these bids was 
5.2 per cent., as against a little less 
than a 5 per cent. figure from the of- 
fer bid by the Bank of Montreal and the 
Banque Canadienne Nationale. 


: | Redemption of Preferred 


Strengthens Can. Bronze 
From Our Own Correspondent 


| MONTREAL—It is thought that 
earnings of Canadian Pronze for 1928 
will amount to approximately $6 a 
share on the common stock outstand- 
ing. In 1928 over $200,000 of preferred 
stock was redeemed, leaving approxi- 
mately $1,000,000 outstanding. Thus 
earnings applicable to the common 
stock have been materially increased, 
and the outlook for the common share- 
holders in 1929 is distinctly favorable. 

A dividend of $2 per annum is now 
being paid on the common shares, and 
in view of present earnings, about $8 
a share, it is thought that the manage- 
ment may increase the dividend. For 
the nine months ended December 31, 
1927, net profits of the company were 
$282,826. After all charges including 
dividends on preferred, this represent- 
ed earnings of $5.99 a share, on the 
common stock! 

Canadian Bronze has developed its 
general industrial business materially. 
This, coupled with the large orders for 
equipment which have been placed by 
the railroad companies recently, makes 
a bright outlook for the company for 
the coming year. 


Atlantic Sugar Stronger 
Due to Improved Conditions 

From Our Own Correspondent 
MONTREAL.—The shares of Atlantic 
Sugar showed signs of life on the Mont- 
real Curb Market last week, and sold 
up to 19. It is believed that the annual 
report, which will be published in a 
short time, will be favorable, Operat- 
ing conditions have not been favorable 
during 1928, but the outlook for the 
company, and the sugar ae gen- 
erally, is slightly improved. Though 
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Canada Cement Bidg. 
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18 Elgin Street 
OTTAWA 


Your office is your best 
ee mom one oe 
pecialty” equipmen 
will make it ‘look its 
best. We make every- 
thing for the office. 

service always. 
Talk it over with our 
representative — no 
obligation. 286 


From Factory to You — Direct 


Complete Line 
Desks Chairs 
Visible Records 


Complete Service 
Files Folders 
Card Record Supplies 


Tables 


Steel Shelvi Underwriters’ Safes, etc.’ 
@FFICESPECIALTYMEG,@. 


97 Wellington St. W., Toronto _ 
Factories : Newmarket,Ont. Branches in Principal Cities 


refined sugar from Cuba is still pour- 
ing into the Canadian market, it is 
thought that Atlantic Sugar is earning 
about $5,000 a month after all charges 
and depreciation. 

In the event of any increase in the 
tariff on imported sugar, the company 
would increase its earnings materially. 
In 1927 the net profits of the com- 
pany amounted to $30,638, representing 
$2.75 applicable to the preferred stock. 
No dividend has been paid on the pre- 
ferred or common shares since 1920. 
The refinery plant has been maintain- 
ed in a high state of efficiency, and 
the company is in an excellent position 
to take advantage of improved operat- 
ing conditions in the sugar refining 
industry. 


B.C. WILL SURVEY 
TIMBER FROM AIR 


Plans Extensive Reconnais- 
sance of Timberlands Not 
Yet Mapped 


From Our Own Correspondent 

VANCOUVER.—During the ai 
summer the provincial government wil 
undertake an extegsive survey of Brit- 
ish Columbia for@st resources from 
the air, This project was announced 
by Hon. F. P. Burden, minister of lands, 
who said that the co-operation of the 
federal government would be obtained 
in an effort to make the aerial survey 
the most complete of its kind ever at- 
tempted. 

Mr. Burden believes that there are 
large areas of timberland, especially 
in the northern central spruce belt, 
that have so far not been mapped at 
all and that represent resources of 
considerable value. 

He claims that ground surveys car- 
ried out in the past have entirely ignor- 
ed important stands that may some 
day be utilized by pulp or paper mills, 
and that the government should not 
delay any longer before obtaining an 
accurate estimate of their extent. 

“Ground surveys take more time and 
are costlier,” said Mr. Burden. “It will 
be possible to make a fairly exhaustive 
check by airplane of the forest re- 
sources of a certain area within a few 
hours that would require several days 
of work by surveyors working on foot.” 

Forest reconnaissance has been car- 
ried on in a small way in British Col- 
umbia before, but never on such broad 
lines as are now contemplated, 


What Is 
The 


EDIPHONE? 


The Ediphone 


is the world’s most popular dic- 
tating machine and the only one 
made by THOS, A. EDISON. 


_THE DICTATING 


MACHINE CO. 
LIMITED 


18 Adelaide St. E. 
Toronto 2 
Tel. Elgin 9660 


STANDARD 
OIL 


Dividends at New 
Peak 


. 

New York, Dec. 27—Cash pay- 
ments by the Standard Oil group 
of companies for 1928 were at the 
highest peak since dissolution of 
the old company, reflecting the 
improvement that has come to the 
intesey, as well as the strong pos- 
ition held by the units embraced in 
this category. The current year’s 
disbursements reached a total of 
$222,337,321. 
A total of $3,582,287,578 in cash 
and stock dividends has been dis- 
tributed by the Standard Oil group 
of companies from dissolution of 
the old Standard Oil Co. of New 
Jersey in December, 1911, to the 
end of December, 1928. This repre- 
sents a yearly average of $210,722,- 
798 for the seventeen years. 

—Montreal Star, December 27, 1928. 
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play an important part. 

A banking connection with us may benefit your 

business through our contact with these markete 
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Sec: L, C. Hasxmis, Tress: C. JommenoMe 
BALANCE SHEET 
As at October 31st, 1938 
ASSETS 


Taxes Paid in Advance, COCO OOOOH OSES OS ODOR ES ESEESOESOS OSES 
Incorporation Expenses. Poe ee oe eee eee grees eSeseesePeseneseees 


Investments, at Cost. occ ccneccceccrccsccccscosesscosscoocoes SOyl a 
Cash Cercesecccsesesccesesebsbegesessssese’ £ 
Accrued Interest........ Seer eed eeeeseseseseesseseseseseeeese 2 


To pth Public:— 
n ° > 
Preferred Dividend, payable November 15th, 


— Pe SOPHO SERES SHEESH SESE SESESEE 
eee ee eeSSeeeeeseseseeseesooce 


To the Shareholders:— 
Preferred Stock: 
Authorized—50,000 Shares of 
$100.00 each. ..... $5,000,000.00 


100.00 each. ” 


Stock 
Com tharized 150,000 Shares of No Par Value.. 
Issued —125,000 Shares of No Par Value.. 2,660,000.09 


Profit & Loss: 
Balance, subject to deduction for Income Tax 


ued 
- 5,000,000.00 


147,537.89 


Approved on behalffof the Board: A. J. NESBITT 
per _ fis: B WOODYATT } Directors. « 


AUDITORS’ REPORT 

We have examined the books and accounts of tee 
tion, Limited, for the period from the commencement of its 
to October 81st, 1928, and have received all the information 
We have verified the securities by inspection or by 


depositaries, and we certify that the above Balance Sheet at October : 
; Lon of Foreign Pow Securttea Corporation, 
k to the best of our information and the 

given to us, and as shown by the books of the Corpora , 
MownTrEAL, December 6th, 1928. 


STATEMENT OF EARNINGS 
Profit and Loss trons the Conimencement of Operations in May, 


27 to October 3ist, 1928 


Revenue from Investments 
Profits from Investments r 


Deduct: 
General En ean samelensosnnstinens 
PT SSHHHSSHHSESESSSOSSSSSS SCSSCOCSCSSESCOSCESE 


seeecessosestece 
eeeeeeeseseoers 
a 


$9,073.48 
15,7: 


’ 


Net Earnings for period before providing for Income Tax.... 
Deduct: Preferred Dividends eee erererr rrr rere Seecereeseeesee 


Balance, subject to deduction of Income Tak......scccseees 


‘The Royal Bank 4 


Lae 


igned) Price, WATERHOUSE & Co., as 
‘Auditors. i 
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UST now fifty million dollars | : 

new buildings are in process Of erection 

in Toronto, or will shortly be under Way, 
Since the end of the great war $290,000,000 
has been invested in new buildings i 
ronto, Building pexmits this year w 
more than $50,000,000. This is $15,000,000 
over the previous high figures. No other 
city in Canada ever issued $50,000,000 of © 
building permits in a single year. Much of © 
this money has been spent in new hotels” 
apartments, warehouses, office- buildings, 
parking garages and other large structures: 
yg 

e ¥ 

voartanes blocks were erected in Toronte 
in 1927 and 125 during 1928; One day ree 
cently four steam shovels were at : 
University Avenue which was an indolent. 
though stately avenue until this year. Over. 
half of the frontage on downtown Bay Street. 
has changed hands in a little over a year 


an t 4 7 i s aa 
eee I ate 


ih | 
{ rf 
7 
nt ~ 
a ES 
4 
; 


ae eo new eer some of them 
m sky-scrapers, have gone th 
space of a few blocks, ae * ae 
Toronto’s outward appearance changes as 

the city grows. Consider again Bay Stree 
and University “Avenue, for instance, 

first is quickly becoming’ one of 

great financial and business : 
second promises to be one of the t th 
oughfares of the continent, a wide ave! 
on with stately structures of stone 

ric 


Toronto’s population is not going 
by leaps and bounds. It has always grown” 
steodily and te-dap Se ens Si nick=*/ 
ened. Inside the city limits population is” 
gaining about 15,000 yoy ae G 

oronto is gaining at about that 
To-day there are 570,000 people in Toror 
and 750,000 in the metropolitan 
one line of activi engages the majority. 
them. Industry absorbs its quota. Distriq” 
bution is the constant growing f «5 
ance, professional services, music, art, medi« 
cine, construction, shipping, railroading are. 
important factors in Toronto’s developms ite 

Consider these evidences of Toronto’s po+ 

* sition in many fields of activity: = == 
try in Toronto. Industrial jon is. 
$475,000,000 a year. Toronto is Ca 
first industrial city. Toronto got 345-n 
industries in 1928. : 

Toronto is the home of the world’s I 
mining exchange. The Toronto Stock Exe 
change is important in industrial, financial 
and pees utility securities. Bank clear~ 
ings last year were $6,500,000,000 in Toronte: 
and the increase in n one: 
year was greeter Sea Se only 20 
years ago. Head offices ‘of five of Canada’s” 
ten are in Toronto. The city’s : 
ee and a branch 
the largest in number ' Canadian ‘c 
More bond houses have offices in 
ronto than in any other Canadian city, 


Toronto is Canada’s leading educatic 
centre. ; 


fy 
z Sr. 


" x 
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Toronto is the music céntre of Fa 4 Neal 
minion and is foremost in art and am: « 

No city in Canada exceeds Toronto it 
volume of wholesale and retail trade... % 


The Board of Trade has the largest meme 


studios and iti her music conservatories, famous the world over. A sym- bent ia the: Baten Engine — 
All of which shows that while Toronto 


phony orchestra, the Mendelssohn Choir, a music hall that brings the ff whic : 

world’s leading artists, are further evidence of appreciation of music in aily, financially, commercially, cultural 
Toronto. Hart House Theatre and the Dickens Fellowship show that ae 
amateur drama flourishes. 
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HAT makes a city great? 


Is it population? Is it industrial development? Is it wealth? Is 
it art, music and the drama? Is it civic development? 


33° 


Choose your own yardstick and let us use it to measure this amazing 
city of Toronto. 
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Toronto is a cross-section of the nation. For that reason it is logi- 

. . ~ . . . 
cally the centre of many things that are provincial or national in their 
appeal or their scope, such as the Canadian National Exhibition, 


the Royal Winter Agricultural Fair, the University 
alienated 
“ Growth of P. tion 
in Greater Toronto 


of Toronto, to mention but three. 
eee ed 


ma ay wos 
GREATER (Ny CITY OF 
TORONTO}, E TORONTO 


Population? Only two major cities in this continent—Detroit and 
Los Angeles—have grown more rapidly since the beginning of the pres- 
ent century than has Toronto. They are indeed 
wonder cities, one with a climate to sell and the other 
singled out, almost by: accident, as the chief home 
of the automobile industry. Greater Toronto’s popu- 
lation has tripled since 1900—growing from around 
220,000 for the city and suburbs to 750,000, accord- 
ing to directory estimates. Across the lakes Cleve- 
land and Buffalo have only doubled. New York, 
Rhiladelphia, Boston and Chicago have not grown 


One of a series of twelve advertise= © te 

ments describing the City of Toronto. «| ~ 

These public spirited citizens, firms. | 7 

and institutions have made possible | 
this series. a 


HH 
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“My, how Toronto has changed!” people re- 
mark. They are impressed by a rising sky-line that 
has turned from a single peak to a mountain range. 
They are impressed by wider streets, magnificent 
buildings, by the city’s more cosmopolitan aspect. 
They hear the noise of many rivetters at work and 


CHARLES AYLETT 


Camera Portraits 
THE BANK OF TORONTO 


CANADIAN NATIONAL 
EXHIBITION 


CANADIAN TERMINAL SYSTEM 


as has Toronto. 


Industries? It is something to produce a seventh 

of Canada’s manufactured products, to manufacture a multitude of 
commodities ranging in variety from paperboard to automobiles, from 
fountain pens to combine harvesters, from gasolene to magazines, from 
patent medicines to pianos, from wash tubs to radios; to do this without 
smokestacks, without winter bread-lines, without major strikes. 
“Toronto does not look like a great industrial city,” it has been 
remarked. A delicate compliment, a tribute to the manner of Toronto’s 
climb to industrial leadership. 


Consider the yardstick of wealth. Toronto has its wealthy old fami- 
lies whose names were on the tax roll and the scrolls of public office 
three generations ago and are in the Blue Books to-day. Toronto has 
its newly rich, scores of them. Its homes are evidence of its millionaires. 
But these are unimportant beside the one fact that few cities have 
attained a more even distribution of wealth than has Toronto. 


Culture? Young men and women come from all Canada and from 
the Orient to study in halls of learning in Toronto, in her art school and 


But- has Toronto really changed? It is not a city 

built over-night. Toronto, in spirit, is the Toronto 
that was famous of old, a city growing and forging to the front 
by eternal adaptability. Toronto has always been in consonance with 
the times. Back in 1842, Charles Dickens looked at the city and said: 
“Toronto is full of life and motion, bustle, business and improvement.” 
That is the Toronto of to-day as of 1842. 


Toronto is a great city, because it is a city of continuous advance 
in both tangible and intangible things; because it is a city that might be 
set down beside any other great city, anywhere in the world, and stand 
critical comparison. 


Ambition may run riot in Toronto and fulfil its dreams. Doctor, engi- 
neer, lawyer, merchant, mechanic, banker, broker, accountant, singer, 
artist, entertainer, professor,—anyone may come to Toronto and find a 
city that will give him a chance to do useful service. Or one may come 
to Toronto to shop, to visit, to study or merely to see and not go away 
disappointed. 


Doesn't this mean that Toronto is a great city? 


wonder what the swift staccato portends for Toronto. Terminal Buildang, Toronto 
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Makers of good farm implements 
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LARGE OUTPUT 
BESCO 
PROFITS 


‘geek “Low Freight Rate 
- on Nova Scotia 


| Coal 
ALSO ASK SUBSIDY 
Gere Difficulties in Way of 
vs ease 
-. Larger, New Ai 
| "ls Sought 
Our Own Correspondent 
'—That something fur- 
of assistance (direct 
ro or bonus) is needed 
& the Nova Scotia coal and 
solidly upon their 
drawn from the 


gue 


7 


oF the last 12 months | Po 


“the steel mills at Sydney worked 
976 per cent. of capacity and 
out 100,000 tons more steel 
‘than in 1927, realizing an 
profit of about $2,000,000. 
total coal production was not 
so t as in 1927, but the 
. .shipments up the St. 
amounted to nearly 1,- 
tons over last year. 
Yet the steel company is unable 
to pay any dividend after meeting 
eee, bend mage od or . 
the company such a 
‘ financially that it had no 
rofit to split with the miners aoe 
the profit-sharing wage agreemen 
adopted last January. 
- Coal No er Carries Steel 
- It is y agreed that the 
National Trust Company, receiver, 
given ‘the Dominion Iron and 
end of the business the most 
management it has ever 
so much so that where Domin- 
m Coal always used to complain 
it was forced to carry the steel 
‘on its shoulders, 1928 found 
position exactly reversed. 
“The recent shake-up in active 
gianagement of the eoal company is 
expected to remedy this situation 
somewhat in 1929, but whether any 
ent no matter how effi- 
eient, can about overcome the nat- 
ural difficulties of the situation is 
a matter that is now seriously 
doubted throughout the province. 
While ets men pre: finding ary 
Steady employment the year rou 
the steel plants, winter unem- 
ployment and actual distress have 


* get in earlier than usual this year 
among the Cape Breton miners, not- 


’ ng the big shipments up 

river. 

Hard to Adjust Employment 
~ The Holt-Gundy interests are do- 
ing what they can by rationing 
available work among the miners 
ef the different communities, but 
absolute equality is made difficult 
by the differences in quality of coal 
from various pits. At certain times 
it is possible to sell coal from one 
mine and not from another, and the 
effort to reconcile employment and 


\sales needs at the same time is a 


task for another Solomon. ; 

Although the Duncan report is 
still as a manual of basic 
facts, the miners in particular have 
a tly lost faith in the profit- 
8 plan since the failure of a 
big season’s work to provide the 
expected bonus, and as usual when 
they are uneasy or discontented, 
they are venting their feelings in 
vigorous resolutions calling upon the 
provincial authorities to make Besco 
work the collieries or cancel the 
xyompany’s leases and give the mines 
to corporations that will guarantee 


“Technical Error?” 
* The recent appointment of John 
-W. MacLeod, former head of the 
‘U. M. W. to practically full charge 
of the collieries, although believed 
to be a good move from a technical 
standpoint, has proved a tactical 
error in one respect, having roused 
the resentment, apparently of both 
miners and officials, the latter feel- 
‘ing themselves humiliated “bossed” 
-by a man they were a few months 
ago expected to fight out of loyalty 
to the company. 

general run of citizens are 
convinced that although the coal 
mining situation in Nova Scotia is 
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Nothing Over $500 


Suggestions for the Beginner in 
Investment Whose Capital 
is Limited 

Suggestion No. 7 — Canadian Canners 2nd Preferred 


By J. G. JOHNSTON 


In the previous articles in this 
Series have been considered stand- 
ard common stocks which have had 
a long and consistent record of earn- 
ings. The only exception was Power 
Corp., which is a young company 


not yet in the investment class, but | not 


which has made remarkable prog- 
ress. In this article will be consid- 
ered another stock not yet in the in- 
vestment class but which has a good 
outlook in the food industry, as 

wer Corp. has a.good outlook in 
the utility field. 

The second preferred stock of Can- 
adian Canners, Ltd., has been in ex- 
istence a little more than a year. It 
was created when the capital struc- 
ture of the company was revised in 
order to eliminate the excessive bur- 
den of preferred dividends and pre- 
ferred arrears. The holders of the 
old preferred were given in exchange 
half the amount in new first preferred 
and other half in the second pre- 
ferred. It is this second preferred 
which appeals as a fairly sound stock 
with distinct possibilities of appre- 
ciation if held for a year or longer. 

In a Diversified List 
_ It would not be suggested as an 
initial purchase for an investor with 
$500 or less. But it would be a suit- 
able investment for a person who 
already has acquired five shares of 
such other stocks as Shawinigan. 
Imperial Oil and City Dairy. At the 
present time, as much as twenty 
shares can be acquired for less than 
$500. prevailing market is 
around $23, so that twenty shares 
can be had for $460, plus twenty 
cents per share commission to the 
roker. 

This stock is convertible into com- 
mon stock of the same company on 
the basis of share for share. The 
common stock ordinarily sells at 
about $3 per share lower than the 
second. The common at present gets 


no dividends, while 60 cents per year, } sh 


or fifteen cents per quarter, is being 
paid annually on the second pre- 
ferred. At present, therefore, the 
second preferred is the more attrac- 
tive purchase because the additional 
investment of $3 brings a return of 
60 cents each year. 


When Conversion Benefits 
If the company continues to prog- 
ress, the conversion of the second 
preferred will be profitable. In fu- 
ture dividend payments, the common 
participates with the secondprefer- 


mended by the Duncan report but 
have not yet come into effect. 


Freight Rate is Key 

The $2 freight rate is regarded as 
most important of all. Coal experts 
here say that if it can be obtained, 
the westward movement of Nova 
Scotia coal by rail will be limited 
only by the capacity of the C. N. R. 
main line motive power, bridges and 
car ferries, with consequent great 
benefit not only to the coal miners 
but to the railroad towns between 
Sydney and Montreal. 

The important thing is that it 
would remedy once and for all the 
recurring winter unemployment that 
has been the curse of Nova Scotia 
for 30 years but :nore especially 
since the war, for it was the main 
underlying cause of labor troubles 
and strikes costing the country mil- 
lions annually. 


Toronto Pays $5,000,000 
Off Debt Before Due 


City of Toronto this week ex- 
tinguished before maturity debt 
amount to $5,388,355. 

This operation has been made pos- 
sible through excess earnings and nor- 
mal accumulations in the sinking fund, 
plus certain unexpended capital bal- 
ances, etc. 

The first retirement of this char- 
acter was effected by former finance 
commissioner Thomas Bradshaw in 
1919, when $1,975,313 was extinguished 
before maturity. Similar operations 
by George H. Ross, the present com- 
missioner, have been as follows: 

21 $1,082,805 
2,425,085 


eereeeeeee eeeeere 


red in increasing ratio so that both 
reach a $1 basis simultaneously. The 
second preferred is limited to $1 and 
may be redeemed by the company at 
$20 per share. But the conversion 
privilege may be exercised after the 
ice of redemption, so that the 
market price will not be regulated 
by the call price. 

Canadian Canners, Ltd,, is the 
largest company engaged in the 
canning business in the British Em- 
pire. Within the last three or four 
years the company’s financial posi- 
tion has been improved greatly and 
the market position of the stock is 
excellent. While there is an active 
market, ‘the floating supply is com- 

aratively small. The company ex- 
ibits a strong balance sheet, with 
— reserves for depreciation. The 
cash position is excellent, so that the 
company does not carry over large 
bank loans from year to year. 
Can-opener in Every Home 


The merchandising policy in recent 
years has been to build up goodwill 
among both consumers and dealers. 
The dealers are treated fairly, there 
being no violent fluctuations in prices 
and the quality of the goods appeals 
to the housewives. Expenditures on 
advertising are increasing, while the 


‘prices prevailing compare favorably 


with prices of similar goods mar- 
keted in the United States, where the 
velume necessarily is much larger. 
_. With continued good management 
it would seem that the future of this 
company is assured. The prejudice 
against canned foods which prevailed 
years ago has all but disappeared; 
the can-opener is an essential de- 
vice in every kitchen. 

One‘ of the advantages of this in- 
vestment is the low price of the 
shares. A one-point advance on a 
$25 share is the equivalent of a four- 
point advance in a $100 share. More- 
over, as a general rule, lower-priced 
ares are less vulnerable in the 
event of market reactions. For in- 
stance, in the various market reces- 
sions during 1928, Canners second 

referred were never more than 
ractionally below twenty. 


This*is the seventh of a series of 


| articles on investments for $500 or 


less. The previous suggestions, in the 
order named, were: City Dairy, 
Shawinigan Water & Power, Steel 
Co. of Canada, Imperial Oil, Power 
Corp., Brazilian Traction. 


Germany in the business field. E. B. 
Filsinger, president of the Export 
Managers’ Club, told that organization 


|in New York. Recouhting his observa- 


tions during a six months’ trip abroad, 
Mr. Filsinger stated that Germany’s 
continued improvement will make that 
nation one of our keenest competitors, 
but also one of our best customers, in 
the next few years. He said the pros- 
pects for export trade with Europe are 
extellent.—N. Y. Times. 


STERLING OPERATES 


COALSPUR COLLIERIES | 


GRAIN COMPANY 
STARTS BUSINESS 
| IN MILLING FIELD 


| Alberta Pacific Grain Buys 
Flour Mills in Van- 
couver 


From Our Own Correspondent 


MONTREAL, — The purchase of 
the Victory Flour Mills of Vancouver 
by the Alberta Pacific Grain Com- 
pany, may perhaps be the first indi- 
cation of a trend in the grain busi- 
ness. In former years, the general 
industrial trend was toward consoli- 
dation — horizontal lines, that is 
toward the formation of larger units 
in one industry. Now, industry is 
seeing and obtaining the benefit b: 
vertical consolidation, that is throug 
the acquisition of properties uc- 
ing raw materials and properties con- 
suming the finished product. The 
milling companies have thus been 
expanding in the baking field. And 
now, comes the news that a grain 
company is expanding in the milling 
industry. 

For the future, the new subsidiary 
of the Alberta Pacific Grain Com- 
pany will be operated under the name 
of the Atlas Flour Mills, Limited. 
Work is now in progress which will 
remodel the mills and double their 
capacity. By the end of January the 
new subsidiary will be operating at 
full capacity with a production of 
600 barrels of flour daily. 

With its 400 country elevators and 
its terminal elevator at Vancouver, 
the Alberta Pacific Grain should be 
in an excellent position to obtain 
satisfactory returns on its new in- 
vestment. 


DAVID FRERES PERIOD 
BRINGS BIG PROFITS 


First Annual Report Will 
Show Increase and Bet- 
tered Balance Sheet 


From Our Own Correspondent 

MONTREAL.—Earnings of David 
Freres for its initial six months’ fiscal 
period ending December 31 have been 
equal to well over three times the divi- 
dend requirements of the “A” stock. 
The annual report is now being audited 
and will shortly make its appearance. 

Last June, the company was publicly 
financed and the first annual report 


Stanford Sales 
Up First Quarter 


Stanford’s, Ltd., operating a 
chain of provision stores in 
Montreal, had gross sales of 
$500,516 in the three months of 
the fiscal year ended Novem- 
ber 30, 1928. This figure com- 
pares favorably with gross 
sales of $1,746,971 in the fiscal 
year and $1,724,455 in the 1927 
fiscal year. 

Stanfotd’s formerly operated 
only stores catering to the well- 
to-do shopper but with the 
opening of other chains in 
Montreal, sales began to fall 
off. The policy of the company 
has been ‘changed, with a view 
to appealing all classes of 
store. Consistent with this, 
new stores o recently 
have been equippel at much 
_ than the cost of the older 
stores, 


Loblaw Sales _ 
Up 20 Per Cent. 
at Christmas 


Official figures procured by Cana- 
dian Grocer, show that sales of the 
Loblaw Groceterias, for the five 
weeks ended December 29, 1928, 
amounted to $1,531,017, as against 
$1,532,428, for the corresponding 
period of 1927. This is an increase 
of $298,589, for the five weeks, or 
almost 20 per cent. 

Sales from the beginning of the 
company’s fiscal year at the first of 
June, until December 29—a period 
of seven months,—were $9,171,257, 
as compared with $7,780,302 for the 
corresponding period of 1927, or an 
increase of $1,391,555. 

With the addition of new stores 
recently occupied, and more to be 
opened in the early part of this year, 
it is anticipated that sales for the 
entire twelve months will be some- 


| where between %17,000,000 and $18,- 


will therefore cover only a six months’ | 


period. The annual $2.25 dividend re- 
quirement on the “A” shares amounts 
to $51,750. After all depreciation 
charges, the earnings on the “A” 
shares during the past six months’ 
period will amount to 2% times the 
dividend requirements. Earnings of the 
company, after depreciation, are now 
running at the rate of over $130,000 
annually. If this rate be maintained 
for the next twelve months, earnings 
on the “B” shares, after allowing for 
the maximum $3 on the “A” stock, 
would be equivalent to $3 a share on 
the “Rp.” 

Since the formation of the present 
company in June, the balance sheet 
position of the organization has under- 
gone substantial improvement. The 
company’s accounts receivable have in- 

\creased from $90,000 to $105,000; $35,- 
000 in Victory Bonds have been pur- 
chased. Accounts payable has declined 
from about $14,000 to $3,000; working 
capital, after paying out some $25,000 
in dividends has also increased from 
$150,000 to $212,000; and the company 
has cash on hand. 


| Orange Crush Holdings 

in Honey Dew Valued 
The value of Orange Crush Limited 

holdings in its subsidiary, Honey Dew 

Limited, can now be fairly closely 

estimated as the latter’s stock has been 


Alberta Mine Produced Too! listed for some time past. 

Much Slack For 
Profit 

: | valuation of $2,911,000, 


Coalspur Collieries in Alberta now is DICTAPHONE 


CORP. 


being operated by Sterling Collieries. 
Coalspur Collieries about a year ago 
——- the property from Sterling 
Collieries on the basis of a royalty of 
25 cents per ton. Coalspur got into 
difficulties recently and Sterling took 
back the property and is operating it. 
It is understood that Sterling is agree- 
able to having Coalspur reacquire the 
property at any time Sterling can be 
reimbursed for the actual cash outlay. 
There are $100,000 of bonds outstand- 
ing, of which Sterling owns a consider- 
able proportion. 

Mild weather last winter and in the 
fall of 1928 lowered the demand for 
coal from Coalspur and the method of 
mining, it is said, was unprofitable be- 
cause so much slack was being brought 
to the surface. Methods have been 
altered, but Coalspur did not have the 
cash to make the necessary changes 
throughout the mine. It is said that 
the slack is now less than 25 per cent., 


| The directors of Dictaphone Corp. 


000,000. This will compare with 
$13,970,000 for the last fiscal year. 


Further Business Seen 
For Quebec Bridge Plants 


From Our Own Correspondent 

MONTREAL.—Further business for 
the steel companies in Quebec may be 
expected shortly. It was announced re- 
cently that the government of Quebec, 
during the present session, will intro- 
duce a bill for the immediate construc- 
tion of several large bridges. Premier 
Taschereau has stated that there is a 
need for bridges across the St. Law- 
rence at Quebec, at Lachine, and on the 
Richelieu and Yamaska rivers. 


The Dominion Bridge Company and 


the McKinnon Steel Corporation are 
two steel companies operating in Que- 


bec that haye excellent facilities for | 


| undertaking business of this nature. 
The McKinnon Steel Corporation was 
formed a short time ago to acquire and 
operate the McKinnon Steel Company, 
which has undertaken several large 
contracts in structural steel work in 
Quebec during the past nineteen years. 


Corporation Formed 


to Organize Companies 


The Company Ofganizing Corp. of 
Canada has been formed under Domin- 
ion laws to assist in the formation of 


| new companies, preparation of papers 


Currently selling at around 41, on | 
this basis the 71,000 common shares 
| owned by Orange Crush Limited have aj jority of incorporations in England 


and otherwise to meet the needs of in- 
corporators, shareholders and adminis- 
trators of companies by providing the 
services of business and organizing ex- 
perts. The Company Organizing Corp. 
at present has offices in the Royal Bank 
building, Toronto. 

This is the first company of its kind 
in Canada, but it is said that the ma- 


and the United States are handled by 


such companies. There were more than 


dividend of $2 per share on the prefer- | 


red stock of the corporation, and the | 


5,000 new companies formed in Canada 
in the last year and it is believed that 


have declared the regular quarterly |# company specializing in this work 


would fill a need. 
The president of the new corpora- 


regular quarterly dividend of 50 cents | tion is George H. Roberts. Mr. Roberts 


on the common stock of the corpora- 
tion. In addition, the directors also de- 
clared a stock dividend on the com- 
mon stock of the corporation of one 
share for every ten outstanding. All 
dividends and stock certificates will be 
sent March 1 to stockholders of record 
February 15, 1929. 


Foreign 
Security 
Service 


is probably best known as the founder 
of the Crown Life Insurance Company. 
He served a number of years as that 
company’s managing director and 
established the company throughout 
the entire Dominion before embarking 
on other activities in Montreal and 
Ottawa. 
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Wave Length Chaos 
Halts Investment 


in Radio Stations’; 


Canada is Looking Years Ahead in Demanding More | 


Cleared Channels Now Assumed by US.— 
Canada Has Not Surrendered Any of Its Rights 


Unquestionably no more difficult 
or perplexing problem involving the 
United States and Canada has ever 
arisen than that of the allocation 
of wave lengths for radio broad- 
casting. It is perhaps the only inter- 
national problem which has been ap- 
proached at the outset by the gov- 
ernments of both countries with the 
very best of intentions and in the 
most accommodating of moods and 
yet no pro s whatever has been 
achieved. To-day the two countries 
are as far removed from agreement 
as they were when commercial 
broadcasting first burst into prom- 
inence six or seven years ago. 

Moreover there has been, in the 
past year, a good deal of misinform- 
ation spread about the Dominion, 
with the result that deep and not 
easily rooted up opinions have gain- 
ed a place in the minds of Canadians, 
which greatly hamper rather than 
assist the government officials whose 
—_ it is to negotiate with Washing- 

on. 
International in Character 

The real difficulty with the radio 
problem is that it is international 
in character. A radio station at To- 
ronto may be heard clearly in 
Florida; the new high power station 
of.the Manitoba government at Win- 
nipeg may be a cause of acute inter- 
ference with an American station 
in Texas, Yet the air into which 
these sound waves are discharged is 
undoubtedly the property of each 
country and there is no power in the 
United States to control or impede 
the operation of a Toronto or Win- 
nipeg station. 

Obviously it is a case in which 
common sensé would indicate that 


| 


the two countries, each of which 
possesses complete and sovereign 
power over all wave lengths, within 
their respective territories, should 
get together and make a fair divi- 
sion of them. Canada should con- 


FORD OF CANADA 


LOSES $4,000,000 
IN FISCAL YEAR 
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trol certain wave lengths; the United | pro 


States should control certain wave 
lengths. Thea both countries should 
license broadcasting stations to use 
these lengths and thus the radio 
broadcasting in both could proceed 
without interference. Failing such 
an agreement it is not inconceivable 
that stations in both countries broad- 
casting simultaneously on the same 
wave lengths would destroy, com- 
pletely, the radio industry and fill 
the “air” with the most horrible and 
unpleasurable conflict of sounds. 


But such a solution while it may 
appear simple from a distance is 
infinitely difficult of. achievement. 
And here again the explanation is 
simple. Having regard to- the rela- 
tive populations of the two countries, 
the Washington government feels 
that Canada should be tontent with 
a very few exclusive wave lengths, 
while the Republic should have many. 
But the Canadian government can- 
not see the matter in this light. 
There are, after all, only a certain 
number of wave lengths to. be had 
and Canada ‘cannot now afford to 
surrender the many and take:the few 
because once a wave length has been 
surrendered it will he forever im- 
possible to regain it. For when a sta- 
tion is built and is allotted a wave 
length, there gradually ws up a 
vested interest, just as is the case 
with exported hydro power, and the 
possession, in such a case, is not 

(Continued on page-18, eol. 1) 
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Pension Fund 


Balance at credit of Profit and Loss Account 30th November, 1927 
30th November, 1928, after deduct- 


t, interest on 
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BANQUE CANADIENNE NATIONALE. 


$ 413,879.03 
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954,208.08 
7,717,841.50 
124,093.13 


1,163,547.76 
6,800,000.00 


$ 412,500.00 
137,500.00 
35,000.00 


ere 
549,944.18 
$ 1,359,944.18 


$ 11,690,717.33 


not yet so hopeless as that in Eng- 
land, the underlying causes of un- 
employment are the same in each 
case—over-production and lack of 
markets. They realize that union ef- 
forts to force higher wages or more 
employment from the company un- 
der present conditions are as futile 
as trying to draw blood from a stone. 

They feel, however, that there is 
hope in the fact that in Canada, a 
young and rapidly growing country, 
demand for coal must eventually 
overtake the Nova Scotia produc- 
tion; and further they see an im- 
mediate chance for big improvement 
in replacing with N. S. fuel the huge 
quantities of United States coal at 
present imported to Central Canada. 

Look Elsewhere Than Tariff 

It is regarded as absolutely hope- 
less to ask for further direct tariff 
protection on either steel or coal, 
owing to the divergent economic in- 
terests of the other provinces, so 
clearly illustrated recently by Brit- | 
ish Columbia’s plea for tariff re- 
moval at the very time Nova Scotia 
was asking for tariff increase. 

So a movement is under way by | 
local boards of trade, with the bless- 
ing and assistance of the Maritime 
Board, to press upon the Federal 
authorities, demands for the fol- 
lowing measures: 

A winter rail freight rate of $2 

a ton or less on Nova Scotia coal 
to Central Canada, which will en- 

. able us to undersell United States 
operators at Montreal. 

bonus of 50 cents a ton on 

Nova Scotia coal used in the manu- 

facture of Nova Scotia steel 

(equivalent to $4 a ton on steel). 

_ Putting into effect of legislation 
giving a bonus on native coal 
when used in Upper Canadian 
coking plants. 

All of these things except the $2 
winter freight rate, were recom- 


6,318,069 
5,388,355 


$15,214,314 
Adding the two together it will be 
seen that since the war period the city | 


at which figures it is calculated that 
good profits are possible under six- 


287,568.40 _ 
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Deposit with the Minister of Finance 
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has been able to extinguish before ma- 
turity debt aggregating $17,189,627. 

In addition to the debt retired before 
maturity, there will have been during 
the same period (1919 to 1929) retired 
at maturity the huge sum of $65,425,- 
442. In other words, from 1919 to 1929 | 


7,069,932.94 i 
2,429.012.46  34,091,892.54 
— = eens 
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To the astute investor it is essential to take stock of his 
jean be operated uly Shree Saye & week. securities, as well as commenting thereon? 
Dominion and Provincial Government securities, including demand 
thought of forcing the Coalspur com- on Ol teuaen, Domestic end Pevelan. ] ane, not exceeding market vali 30a Lad e 
Canad 
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t ' investment holdings at certain intervals. May we not assist 
day operation. At present, the mine you in this regard, by quoting the present market on your 
Some sort of reorganization is likely, 
thought of forcing the Coalspur com- Our Service Department will quote you loans, not exceeding market value...........++++ coccccct lcs SM ImaneEe 
pany into liquidation. The present . i 
tentative arrangement, it is hoped, will public sities other ian, not ling ket 
ee EUROP N D ] I UI E CORPORATION and other bonds, debentures and stocks, not exceeding 
market value 
inclusive the city will have redeemed, | Business Expands in N. S. ities and school corporations 
all told, debt in the sum of $82,615,069. Evidence of increased business ex- 132 St. James Street West 
eaeee —— Scotia is ee by 
G as Rival in Exports the number of company incorporations 
stoption of” American methods in | which totalled 135 with a capital of 
selling and advertising, as well as in- | approximately $50,000,000 as compared 
¢ 


ed efficiency in her manufactur- | with 92 incorporations in 1927 with a 
fons "hes increased the importance of | capital of $20,000,000. 


Loans to cities, towns, munici 
sh t exceedi irty days) loans in Canada on bonds; 
Call oo saree stocks and ather sscurities of a sufficient marketable 


value to cover 


Other current loans and discounts in Canada (less rebate of interest) 
after making full provision for all bad and doubtful debts 
Other current loans and discounts elsewhere than in Canada (less 

rebate of interest) after making full provision for all bad and 

doubtful debts. .......cscccccccceeees eeore eeeeeee soecsem 
Liabilities of customers under letters of credit as per contra... .« 
Mortgages on real estate sold by the Bank...........-. Ccccece 
Real estate other than Bank premises. . eee 
Non-current loans (estimated loss provided for)........-.-+--» solo 
Bank premises at not more than cost (less amounts written off) ... me 
Other assets not included in the foregoing seeeees 206 0 ant ont ont Os ome oe 


10,696,988.55 ~ 


77 
64,223,772.97 


Exper ience 12,557.23 


Saskatchewan General Trusts Corporation 


HEAD OFFICE: REGINA, SASK. 


Subscribed Capital - - © $1,000,000.00 

ADMINISTRATOR ASSIGNEE TRUSTEE 

Special attention given Mortgage Investments, Collections, Management of 
Properties for Absentees, and all other agency business. 
BOARD OF DIRECTORS: 

G. H. BARR, K.C., President WILLIAM WILSON, Vice-President 
David Low, M.D. R. W. Lampman, C. A. 
ye eae P. 8. Sooneee, ~£6 w stan Manager 
Jno. C. Poyser J. A. atrick, K. y= = 


Official Administrator for the Judicial Districts of Weyburn, Arcola and Estevan 


—in the formation of your Investment 
Account is at your disposal. Our 
knowledge of Canadian Industrial 
and Public Utility fields may be 
useful to you when investing your 
capital and surplus earnings to build 
up a reserve for future contingencies. 


EXECUTOR 


A, Courto1s; 


Beaupry Leman; 
Chief Accountant. General 


Manager. 


mail . —,.* . N * F ) > : 2 ; 
ancl The emote and liabilities of Banque Conodicene bin chore! rance) same being considered a branch operating 


"heradrd AUDITORS’ CERTIFICATE 

Canadienne Na: 
cece eet fe. Hak at the Chief Office as at 30th November, 1928, as well as at another time during the year, and 
they thers 


Interviews and correspondence invite a 
P 7 to the Shareholders of Bang tionale that we have checked the cash and verified 

Teaumined the bonks and accounts at Head Office and have compared the above Balance Shest with thee ) ie 

i certified turns r ° Balance Sheet drawn 80 a8 as 

the crue condition of the Bank as at 30th November, 1925, according to the best of oat iorcastion and he eghensiions: 14 

over e “he information and explanations required by ue, and in our opinion the traneections of the Bank 


and is as 
btained all 
eh ee ercades our notice have been Within the powers 
Eva. T Cc. 
of LaRue a Tredel. 
W. Gantu THomson, ° 


Montreal, 19th December, 1928. \ 
CA. 
of Peat Marwick Mitchell & Co. 
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STEWART, McNAIR & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
MEMBERS NEW YORE CURB (ASSOCIATE) 


Direct Private Wires to 
Montreal, New York and Chicago 
ELGIN 0421-2-3-4-5-6-7 
TORONTO STOCK EXCHANGE BUILDING, TORONTO 
Branches: North Bay, Sudbury, Sault Ste. Marie 


DRURY & CO 


MONTREAL 


360 St. James Street - Harbour 1254 





TIONAL AUTO 


Trend 


in Auto Design 
to Length and Power 


Models on Display at Toronto Show Described — 


Bigger, 


‘’ The mode in automobile construc- 
tion ter 1929 was fully displayed at 
’ ational Motor Show which 
; in Toronto on January 12 
ractically every 

automobiles 

The aver- 

ted to be 


eprenetely 7,000 a day and many 
visitors to the show have been 
attracted from all parts of Canada. 
power, larger chassis, 
brakes and improved trans- 
noticeable in most makes. 

mn refined and 

y cases are made 

a number of cars the 
dropped from 


linder class en- 


lac the Chevrolet in 
Pe 
in, on the whole, at 


the same level as in 1928, 
finements and improve- 


found in srnetetty every 

car refiect the intense 

t has been given to auto- 

during the past few 

“veviews of the models 

t the National Motor 
below: 


's line of cars present an in- 
display at the show. Al- 
resenting many improvements 
of the y lines, they 
Auburn contours and fea- 
as the beading which con- 

a pent at the radiator cap, 
that hes always been a dis- 
Auburn. For 


The new 
ted 6-80 and is priced 
oor ee for the standard 

t class the 8-90 and 

1 120, the former a light eight 
rs big t. Luxe 
available in all three lines, 
ef these models being wire 

in the case of the six and 

the ease of both eights. The 
are mounted on the side 


y ge op fender wells. 
are offered in the 6-80 

& perestible cabriolet; seven 
th two eonvertible models, 
sedan and the cabriolet; 
models in the 120 also with two 
ible model 


eis. 
urn’s s ter models are con- 
to the 
cars. 


ts and are particularly 
Striking color designs 

streamline body give these cars a 

a rance. All models are’ power- 
by loaning engines. Mechanical 
include hydraulic four-wheel 
Bijur chassis lubrication, Lan- 
torsiona] vibration dampener, 


manifold and dual carburetor, 
bases are 120 ins., 125 ins. and 


ins. 


2 ; : ‘ Black Hawk 


a. ‘5 
"A new series built by Stutz and 
for the first time in nada at 

, is the Black Hawk, a com- 

n- car to the larger and more 
pwerful Stutz. The Black Hawk bears 
striking family resemblance to the 
Many features are incorporated 
new series. One of the most out- 
is the “Noback” which auto- 

iy prevents back rolling on in- 
or hills, wi t the use of 


- The Black Hawk ig powered by a six 
_eight-cylinder motor both of equal 
and performance, optional with 
purchaser. The six is an overhead 
engine, the parts which are inter- 
¢ ble with the Stutz eight engine 
Parts with which it is similar in all ex- 
number of cylinders. The eight 
a “L” head type. 

-_ @ther points of interest in the Black 
: k are: four forward speed trans- 
» adjustable front and rear 
ts, four-wheel hydraulic brakes, 
%-inch wheelbase, Bijur chassis lu- 
m, safety glass all round. 
ice of bodies includes those by Le- 
; and Weymann. Performance up 

te 70 miles an hour or better. 


Cadillac 


Described by Cadillac officials as pos- | 


sibly the test mechanical improve- 
t of the company s&ince 1923 when 
Cadillac engine was inherently bal- 
anced by the development and installa- 
tion of the 90 — throw compen- 
sated crankshaft, Cadillac of 1929 
features the “syncromesh” silent shift 
transmission. uplex, mechanical, ef- 
: ess four-wheel brakes and Security 
te glass are also featured in General 
otors de luxe production, 


Chandler 


Chandler offers two six-cylinder lines | a 
Royal 8-75 creased width which provides greater 


im the 6-65 and the Big Six and two 
t-cylinder lines in the 
and the 8-85. These four lines are pre- 
sented in 26 different body styles and 

many variations of color. 
All lines have high compression en- 
and one shot chassis lubrication 
system, and all but the 6-65 have West- 

inghouse vacuum brakes. 
he 6-65 engine is patterned after the 


Coupes. Shock absorbers. 


ore Powerful, More Beautiful 
Cars is Aim 


design have added an additional touch 
to last year’s models. Of the Chrysler 
line the “65” and “75” were re-designed 
last July and the Imperial was rede- 
signed last month. 

he Imperial “80,” the de luxe car of 
the Chrysler group is bigger with an 
overall length of 191 inches and is 
oqainped with shatterproof glass and 

justable seats. The engine develops 
112-horsepower. The massive new 
crankshaft ig balanced and counter- 
weighted. 

A new four-passenger coupe has been 
added to the “75” line. In both the 
“65" and “75” re-designed seats to- 
gether with larger and wider bodies 
give additional space. New type Chrys- 
er engine mountings having rubber 
plates between frame and engine sup- 
ports reduce transmission of road 
shocks, and both have shock absorbers 
throughout. 

Both the “75” and “80” have thermo- 
static radiator controls which add to 
the frontal appearance. 


DeSoto 


DeSoto models have the high radiator 
with narrow shell which is found in a 
number of the 1929 models. Full crown 
fenders and arching window silhouettes 
add to the graceful contours of ‘the 
newest car at the show,” 

The DeSoto engine is 55 horsepower 
with “silver dome” high compression 
motor which is standard. The engine 
is L-head type with 3-inch bore and a 
stroke of four and one-eighth inches. 
Cam-shaft, crankshaft and all connect- 
ing-rod besesngs ate lubricated with 
full force feed lubrication system. 

Expansion hydraulic four-wheel 
brakes, Lovejoy hydraulic shock absorb- 
ers, small wheels, self-adjusting spring 
shackles and special manifolding, four 
bearing crankshaft-and latest electrical 
system are other features. 


Dodge 


Radically changed under Chrysler 
mana ent, the new Dodge appears at 
the National Motor Show with many 
improvements of body line and mech- 
anical structure. Outstanding improve- 
ments are the mono-piece jointiess 
bodies of single piece construction de- 
signed to reduce squeaking jain, new 
transmission gears of wide-face design, 
7-bearing crankshaft, rear axle with 
double thrust-absorbing bearings, and 
four-wheel, weatherproof Chrysler hy- 
draulic shock absorbers all round. All 
expoved metal is of chromium plate. 

he Dodge Brothers Six is offered in 
seven body metals and the Dodge Senior ' 
Six also combines the best features of | 
Dodge pnd Chrysler. 


Durant j 


Durant features refinements of past 
design rather than radical changes in 
the new 1929 line which includes the 
“40” with four-cylinder engine and the 
“60,” “63” and “70” with six-cylinder 
engine. Red Seal motors are used 
throughout. All models have added 
power. 

The Durant “70” has the featured 
four-speed gear shift and a new radia- 
tor with longer lines and integral shut- 
ters of the vertical set type. Both “60” 
and “63” have a new hood with raised 
panel louvres and a piano-hinge. En- 
gines have an extra long stroke and 
extra heavy axles of molybdenum nickel 
and chrome vanadium steel are used. 

The Durant “forty” models include 
de luxe four-door sedan, de luxe coupe, 
four-door sedan, two-door sedan and 
coupe. The “60” appears as a special 
sedan, special two-door sedan, and 
special coupe. De luxe models can be 
secured in all of these. The “63” in- 
cludes special sedan, special coupe, 
and de luxe models, while the “70” has 
a@ special sedan, special coupe and de 
luxe models. 


- Erskine 

Studebaker’s Erskine Six includes | 
five-passenger Royal sedan and a five- | 
passenger regular sedan, a five-pas- 
senger Club sedan, a Royal cabriolet | 
for four and a cabriolet for two. { 

All Erskine models are powered by | 
Erskine Six motors and are the most | 
popularly priced of the Studebaker 

roducts. The engine has a_ brake 

orsepower of 48 and is of the L-type, 
cast en bloc. 

Equipment is as follows: Automatic 
windshield cleaner, rear-vision mirror, 
ash receiver and dome light in sedans. 
Speedometer, hydrostatic gasoline 
gauge, ammeter and oil pressure gauge 
mounted under glass in a group, en- 
circled by etched silver frame, indirect- 
ly illuminated. Spare-tire carrier on 
rear. Coincidental steering gear and 
ignition lock, key for which also oper- 
ates lock in doors of closed cars and 
rear compartments of Cabriolets and 

| 


Franklin 


The new Franklin bodies are marked 
long, low sweeping lines and in- 


riding comfort. A wide variety of 
body lines are mounted on three chas- 
sis. Models are designated 130, 135! 
and 137. 

The present six-cylinder air-cooled 
motor which has higher compression 
and greater power. New silent trans- 
mission reducing noise from the gears 
to a minimum and new automatic valve | 


Py 


$I 


bearings and is fully counterbalanced. | 
Transmission is selective with three 
forward and one reverse. 


Ford 


Each of the Ford body types are on 


display at the show, including the new | 


Ford town car which is mee Sepaged 
to the public for the first time. he 
town car has the first gsustom-made 


mal in appearance with a European 
pom not generally associated with 
ord, 


The coupe has a ao and roomy in- |, 


terior for two with plenty of space for 
a third passenger. i 
may be changed to a closed car with 


the clear vision storm curtains 


Tudor, sport coupe and roadster com- 
plete the display. The roadster is pos- 
sibly the most striking car of the Fo 
exhibit, as it is a deep yellow which 
is in great contrast to the more sober 
tones of other displays. 


The scheduled Ford production of | nedy aid: Deke bad & sinale welaed 


| back panel 


the cars on show for 1929 has been 
stated to be in the neighborhood: of 
140,000 and production for 1928 was ap- 
proximately 70,000. 


Gardner 
Gardner features three entirely new 


| series, the series numbers (120, 125 and 
130) of which, refer to length of wheel, 
base. Many innovations change every- | 
thing but the straight-in-line princ- 


iple. In the three series there are six- 


teen body designs and fifty color com- | 


binations. 

New and deeper radiators, and new- 
design 
frontal aspect of the cars while the 


radiator cap has been redesigned and | 
The new | 


Gardner is equipped with magnetic | 


also the griffon emblem. 


starting button on the instrument 
board, three-way lighting system 
mounted on steering column, specially 
designed convex front bumpers, ad- 
justable side cowl ventilators and form- 
fitting seats. 

The Gardner Lycoming Yellow Jacket 
L head vertical type, eight. in line of 
115 horsepower is used on the series 


“130.” The piston displacement is 298.6 | 


cubie inches. On the “125” series the | 


same type motor with a 246 cubic inch | 
piston displacement is used and a. 
slightly smaller motor of the same type | 
is used on the “120.” } 
Lockheed, hydraulic inclosed four- 
wheel brakes, centralized automatic | 
chassis lubrication and a magnetic | 
starter which turns on from the instru- 
ment board like an electric light switch | 
are standard equipment. | 


Graham-Paige 


The Graham-Paige 1929 offerings 
consist of two straight eight and three 
six-cylinder chassis series, 

In general, all Graham-Paige chassis | 
are of longer wheelbase and increased | 
power, with flexibility and smoothness | 
attained by power-plant refinements. | 
Hydraulic shock absorbers and internal 
(hydraulic) brakes are regular equip- | 
ment on all models. A feature of the 
largest six and both eights is central- 
ized chassis lubrication. All cars ex- | 
cept the smallest six have the Graham- 
Paige four-speed transmission with two 
high speeds, direct and semi-direct. 

All five chasis now have internal 
hydraulic brakes, cam and lever steer- | 
ing, coincidental lock, hydraulic shock | 
absorbers, new rubber engine suspen- | 


| sion, crank case ventilators, etc, All but | 


the smallest have standard shift 4) 
speed gear set. The eights and largest 
six have Bijur centralized chassis lu- 
bricating systems and radiator shut- 
ters. 


Hudson-Essex 


Eight new body types in the Greater 
udson and two in the Essex Challen- 
ger and re-designed bodies in other | 
models, together with 76 radical engine 
improvements in the Greater Hudson | 
and 64 in the Essex, combine to in- 


he phaeton which | 


pro- 
vided is a racy open model. The Fordor, | 


lamp equipment change the. 


| creased ta take care of the increased 
| wheelbase. Radiator, fenders, interior 
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no radical’ changes in chassis or body 


| lines of the Essex, 


Hudson , bodies for 1929 average 
ebout four inches longer than those 
of 1928 as well as being wider. Hud- 
son chassis are motored by the new 
Super-Six F-head motor, which is 
claimed to produce 92 horsepower. 
New brakes balance the increased 
power and longer springs make easier 
riding. The new radiator is higher, 


body and is the first chauffeur-driven | ¥ider and deeper with a broad cap that 


ear of the Ford line. This car is for- | 


fits snugly into the shell. Bodies are 
of steel construction throughout. 


Hupmobile 


The new Hupp 1929 Century eight 
includes nine separate models of which 
all but two are on the 120-inch chassis, 
The Century six has eight models. 

The lines of the 1929 models have 
been changed by extending the hood 
sill and splash mudguards forwarg to 


ord | cover the front spring shackles com- 
| pastety and at the rear extension has 


een made to cover the gas tank as well 
as the spring shackles. 
Special insulation is used between 


replaces the customary 
three, four and six jointed back panels. 
Both standard and custom equipped 
styles are available in both the eight 
and the six. Hupmobile is now show- 
ing the greatest array of models in the 
history of the company. 


Jordan 


Jordan presents two new lines a six 
and an eight with a variety of body 
types and color combinations in wide 
range. Additional body styles are 
promised for the. near future but the 
present display consists of a five-pas- 
sennger sedan in the six cylinder line 
and a sedan and a coupe in the eight. 

Chassis are rubber insulated through- 
out with a new rubber spring shackle 
said to deaden road and tire noise. 

orsepower has been increased in the 


Air Line Eight motor to about 90, while | 


the six cylinder motor has been in- 


fittings and hood louvres have all been 
changed while a new fuel pump oper- 
ated by motor keeps the gasoline under 
constant pressure and the headlamps 
of the new eight have been increased 
to 12 inches, 

The new eight is claimed to exceed 
88 miles per hour and to be closely 
followed by the hew six: Improved | 


hydraulic brakes keep step with in- | 


creased engine power. 


La Salle 


Marked improvement in body struc- 
ture, larger bodies, Cadillac-designed 
transmission, efficient -brakes, adjust- | 
able front seats and a more powerful 
motor distinguish the La Salle 1929 
models. The wheelbase has been in- 
creased to 134 inches except in the 
three open models. 

The Cadillac “syncrosmesh” trans- 
mission system, which makes the gears 
run at the same rate of speed just prior 
to shifting, allows more silent shifting 
of the gears and longer service, 

Chief changes in engines and chassis 
have been in the nature of refinements. 
‘lhe engine is more powerful, and a 
high compression head gives a com- 
pression ratio of 5.3 to 1. The power 
plant has been increased in size, giving 
greater efficiency and all-round per- 
formance. Its cubic capacity is 328 
inches; bore, 3-1/4; stroke, 4-15/16; 
S.A.E. horsepower, more than eighty- 
six, 


Lincoln 


Many new body types and a number 
of chassis changes distinguish the 1929 
Lincoln models. Most apparent of the 
changes in design is the changed radia- 
tor shell which has been changed in 
outline. The shell has been given a 
slight shoulder where it meets the hood 
concealing the edge of the hood when 
viewed from the front. | 

New rbbber engine mountings will 
be standard equipment. The braking 


Uper row. left to right: Reo, The Mate, new six cylinder companion to The Master; 

the new Willys-Knight six cylinder coupe for two; and the Nash Advanced Six seven- 

assenger touring with Royal equipment. Lower row, left to right: The 1929 Lincoln 

Pour Sedan; Pierce Arrew Club Brougham ont te new series Marmon “78” five-passen- 
ger sedan. 


is a smaller eight which sells at price 
of the average six. Six body designs 
are available in both series and much 
attention has been given to detail of 
luxury and refinement. These refine- 
ments include adjustable seats, ash re- 
ceptaciles in arm rests and appointments 
that add to comfort. 


Mechanically the cars are featured by 
a new device to stop crankshaft vibra- 
tion at its source. Brakes are four- 
wheel mechanical self - energizing, 
springs are mounted in rubber 
knuckles; steering is designed for 
steadiness at high speeds. Firake horse- 
power is 86 at 3,400 rp.m. in the 78, 
and 76 inthe 68. , 


Open models and convertibles are in- 
cluded in the line and striking models 
are offered. 


Te supplement the Marmon line, a 
new car, the Roosevelt, has been devel- 
oped that will sell in Canada at about 
$1,500. The new Roosevelt will be an 
eight and will present mony features 
of design. At $1,500 it will invade the 
medium priced field of the sixes and 
offer to the purchaser a low priced 
straight eight with the Marmon name 
behind it, 


and types are available in each of the 
series and considerable attention has 
been given to the appointments. The 
new cars are more commodious and 
better upholstered and offer a number 
of refinements and comfort insuring 
devices. 

Mechanically the 1929 cars reflect a 
number of improvements. A more 
powerful motor gives a speed of over | 
75 miles an hour, equipment is generous 
and appliances to make easy operation 
are standard equipment. 


builders’ salon in New York last month. 
The new Berline, by Judkins, also will 
be on display. The lines of the Town 
sedan body are conservative and the 
seating arrangement improved. Other 
Lincolns exhibited are the sport 
phaeton, the Soar-poroonaes coupe and 
the limousine by Willoughby. Custom- 
built exclusiveness has been achieved 
in this luxurious limousine by one of 


the country’s master coach builders. 
types. 


McLaughlin Buick 


McLaughlin-Buick models for 1929 
made their official bow to the public a 
few months ago so that this exhibit 
does not reveal anything that the 
motoring public are not already fami- 
liar with. The 1929 models are radic- 
ally different from their predecessors. | 
The body design ts enaracterized by 
convex contours in the paneling that | 
give the cars an entirely new and dis- | 
and make i 


Marmon 


Marmon cars need no introduction. 
The Marmon eights have won an envi- 
able position in the automobile world | 
and the 1929 edition known as the New 
Series 68 and 78 bid fair to uphold this 
reputation. While not_ radically 
changed in design from their predeces- 
sors they present many improvements 
and refinements which give them added 
distinction. 

Both the New Series 68 and the 
New Series 78 are straight eight type. 
The 78 is the big eight of the line, 
although it is not ponderous. The 68 


are available. 
eylinder cars. 


which attracted notice at the bod "| 


tinctive appearance, 
roomier interiors. ; 

Three series are ofivred: series 116, 
series 121 and series 129; the series 
numbers representing the wheelbases 
respectively. A variety of body designs 
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50,000 Shares 
(Of which 30,000 shares have been subscribed.) 


Canadian Insurance Shares Limited 


(Incorporated under the Laws of the Dominion of Canada) , 


NEW ISSUE 


CAPITALIZATION 
Authorized 
Common Shares without par value ......... 200,000 
Management Shares without par value ...... ‘ 100 


To be Issued 
50,000 
100 


THE BUSINESS OF THE COMPANY 


_ The Company is organized to provide an all-Canadian structure to facilitate the transac- 
tion of Insurance business in Canada, and to assist by the ownership of a share interest and by 
the provision of a supervisory management service in developing among Canadian-owned 
Companies facilities which shall be adequate to conduct a substantia] proportion of the total 
Insurance business of this country. 


METHOD OF ORGANIZATION AND OPERATION 


1. The Company ‘s formed as an ordinary joint stock Company, and not under the 
Insurance Act wer pen of the fact that the Investment which one Insurance Company may 
make in the capital of another is by Statute limited. 


2. The Company will apply to the Parliament of Canada at its next session for a Charter 
pursuant to the Insurance Act of Canada incorporating the Canadian Re-Insurance Corpora- 
tion, under that name or by such name as may be designated, which Corporation will engage 
in the business of re-jnsuring the risks of other Insurance Companies authorized to carry on 
business in the Dominion of Canada, or within any Province of the Dominion. The Canadian Re- 
Insurance Corporation shall be a wholly owned Subsidiary, This Company has already ac- 
quired control of three Insurance Companies with an aggregate annual premium income of 
approximately $1,500,000, Negotiations are in progress to acquire other companies. 


DIVIDEND POLICY 


The Organizers and Directors of Canadian Insurance Shares Limited wish to have it 
clearly understood that the dividend policy must follow the norma] course of development of an 
Insurance business. Due to the Statutory requirements in the matter of reserves, and by rea- 
son of the expense incidental to the building un of an Insurance business, it would be unlikely 
that profits in substantial volume could be available for distribution by way of dividends in 
the early years. While the policy of this Company, as of every sound financial venture, will be 
to pay dividends as soon as they may legitimately be declared from the earnings, shareholders 
who join the enterprise are specifically requested not to expect substantial dividends in the 
earlier years of operation. It is, of course, anticipated that the rewards as measured in divi- 
dends in later years, and as soon as the Company is well organized, will provide more than ade- 
ouate deferred compensation for what may not have been made available in the first three to’ 


five years. 
DIRECTORS 


ale. 
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The 400 series is Nash's answer 
the would-be-purciuaser of a car, 
able in three series: @ 
Special, and the Advanced, it has en 
joyed a demand unprecedented in Nash. 
history. The series was announced 
summer and now the full line of: 
designs are available which was 
the case at the ti j 
ment due to the demand for the a 


if 


2 
2 


The 400 series features a twin ign 
tion motor, salon bodies of low 
ing lines, Bijur lubrication 
seven-bearing crankshaft, sh 
sorbers front and rear, ete. Dise, 
or wooden wheels of the English ty 
All three series are 


a cceenntaeaammmemed 


Oakland 


General Motors’ new Oakland, introe 
duced a few weeks ago, is e vr 
displayed at the National Motor § 
The 1929 edition is distinetly. ¢ 
from its predecesso 
and in body design. 


e HEE 


+ kote mechanica 
e Olympie se: 
(Continued on page 17) 


A : . ; | system has i y 
oiling which insures uninterrupted lu- | crease still more the beauty and power | six aasendenn causa odie dae 
hat ; brication are featured. All models carry | of past Hudson-Essex models. | faces. Radiating fins attached & the 
wheelbase. Its eight-in-line engine has | special headlights. -: 5 In the Essex power has been in-| entire drum surface provide security 
a bore of 3 inches and a stroke of 4% | Wheelbase of the 135 is 125 inches | creased by 24 per cent. due to engine | against overheating of brakes fits 
inches. : aia ; | and for the 137 is 132 inches. Brakes | improvements and important changes In addition to chassis changes 

The 8-85 has an eight-in-line engine, | are 4-whee!l hydraulic with two internal | have been made along the line of power | bodies will be in the Linco! ‘i “the 
with a bore of 35s inches and a stroke | expanding shoes, Crankshaft has seven | from engine to crankshaft. There are | Town sedan, desi aed by ‘Willoug I 
of 4% inches. Royal 8-85 cars will do | : } a y Willoughby, | 


eighty miles per hour or better, it is | 
stated. 


Six’s Pike’s Peak engine. It has 
re and stroke 3% by 4%. 


The Royal 8-75 has a 118-inch | 30,000 shares have been already subscribed for by more than one hundred men, leaders in 


the business life of this Dominion. From this group and from other outstanding business men, 
a Board of Directors will be selected which will represent all parts of the Dominion, all of them 
to be men of outstanding ability and integrity with a wide knowledge of business, industry 


and finance. 
COMMON SHARES AND MANAGEMENT SHARES 


100 Management Shares are issued and paid for in cash at the price of $50.00 per share, 
and held subject to a voting agreement, the object and intent of which is to make certain that: 
control of the Company shall at all times remain in the hands of Canadian Directors. It is 
furthermore provided, however, that the terms of the Voting Trust Agreement may at any 
time be modified, or the agreement cancelled, on the instructions of two-thirds of the share- 
holders at a special general meeting called for that purpose, and such provision is incorporated 
in the Company’s charter. The object and intent of the Management shares is to provide the 
greatest possible safeguard against the purchase of control by foreign Insurance organiza- 
tions, and at the same time to leave in the hands of the shareholders the power to contro] the 
voting agreement so that it may always be used in the best interests of all the shareholders. 


Price—$50.00 per share. 


Payable $20.00 cash, balance on call in three equal amounts, with time 
lapse of at least 3 months between each call. 


The New Whippet Four Coupe for 1929 


Chevrolet 


“The most outstanding Chevrolet of | 
* Chevrolet history—a six in the price | 
_ range of the four,” made in Canada 
| represents a change in policy on the 
‘ eet of General Motors in leaving the 
our-cylinder field and yet keeping | 
prices down to a competitive basis with 
cars remaining in the four-cylinder 
class. Production scheduled in Canada | 
during 1929 is 100,000 cars. 

The outstanding change in Chevrolet 
is, of course, the new six-cylinder, fully 
enclosed, valve-in-head engine with 
total displacement of 194 cubic inches. | 
It is equipped .with a new sturdy crank- 
shaft, new camshaft improved lubricat- | 
ing system, new fuel pump and large | 
bearings throughout. 

The driver's adjustable seat is a con- 
oo qpeter that a be igh mye by | « e,°e 

extremes of drivers, the long and | 
_« the short, and all closed models are G d G ] S t 
D+ the, short" 'and all cloned) models ‘re anadian enera ecurities 
tors and remote door controls. There is j = gS \ Li it d 
also a new steering wheel with rubber- | J oy 963 es a ' . mmite 
covered spider. : ar a tt ws | »* : 

New improved four-wheel brakes keep | ale Tu a ene emer = ; : é Head Office: 

pace with the increased power plant and | , . ‘ Winnipeg, Man TORONTO 
, . 
604 Trust & Loan Bldg. 347 Bay St. 


new. two-beam headlights have been | 


_ used which operate by foot control | 
switch. 
The statements contained in this advertisement are not guaranteed, but are based upon information which we 

believe to be reliable. 


London, Eng. 
83 Pal] Mall 


Chrysler | 

Chrysler body lines for 1929 are in | 
ea! more sweeping and lower than 
re while refinements and improve- 
ments of mechanical details and body 


The Whippet four cylinder coupé appears with much larger bod i i 
f 3 i y than formerly and with new headlights, i 
and other refinements that have been incorporated in its construction. The coupé is equipped with Recto on uae 
the spare tire. 


” f} ow . 





i. Are Proportionately 
ver — Balance Sheet 
psition Improved 


From Our Own Correspondent 
REAL.—The second annual 
Charles Gurd and Company 
ged since investors became 
i in the company reveals 

ngs in 1928 were appre- 
r than during the preced- 


Eight bedy types are available in the Dodge Brothers Six. 


lh 


THE FINANCIAL POST 


by Fleetwood, Lebaron and Weyman 
and increased engine power show evi- 
dence of attention to additional refine- 
ments and improvements. . 
The car is powered by eight cylinder 
engine of increased power, giving per- 
formance between 90 and 100 miles per 
our. Crankshaft is “nine-bearing, 


| wheelbase is 13444-inch or 145-inch as 
| desired. Other mechanical features are 


four-speed transmission, hydraulic 


| four-wheel brakes, internal expanding 


with vacuum booster, Bijur chassis lu- 
brication, safety glass all round. — 

A new device in the auto world is 
introduced for the first time on the new 
Stutz. It is called the “Noback” and 
automatically prevents back rolling on 


| hills without the use of brakes. 


Many new features are 


incorporated in the 1923 models including mono-piece body construction. 


Equipment and appointments are the 


| best, luxuriousness being the keynote. 


Whippet 


that have been made longer, lower and that is. found on all 1929 products of 
wider. Radiators are higher. | this manufacturer, makes for ease in 
Engine refinements in the Whippet | control that has not heretofore been 


four have resulted in increased power; | available. 


stroke and compression ratio have | 
been increased and a new manifold and | 
wider intake have been added. Maxi- 
mum horsepower is given as 40. In the, 
six no changes have been made in the 
engine except to @ crease the ‘com- 
pression ratio. Wheelbase has been in- 
creased in the six to 112% inches and. 
in the four to 103% inches, 
_ Finger-tip control is installed in both | 
lines. This new departure allows the 
operation of horn, lights and self-; 
starter through the medium of one 
fluted knob placed in the centre of the 
steering wheel, The device is described 
as the outstanding convenience. since 
the introduction of the electric starter. 


Willys-Knight | 


Willys-Knight improvements as pro- | 


The six-cylinder sleeve-valve engine | 
of the Six develops a brake horsepower | 
of 53 at 3,000 revolutions per minute, | 
having a bore of 2 15/16 inches and a, 


stroke of 4% inches for a displacement 


‘of 177.9 cubic inches. Frames of new 


design provide rigidity and strength, 
while the cars have been lightened in 


| weight to some extent. 


New steering gear prevents road 
shock transmission through the wheel. 


The Willys-Knight Great Six is new | : : F 
throughout and the power plant which | Duncan was lately appointed vice-presi- 


is the largest used in Willys-Knight 


| cars develops 72 horsepower. 


Interlake Tissue Has 
Started Construction 


From Our Own Correspondent 

MONTREAL.—Excavating work has 
started on the addition to the plant 
of the Igterlake Tissue Mills, at Mer- 
ritton, Ont. The extension will 4 75 
fect by 100 feet, four stories higk, and 
udded at the west end of the building. 
The structure will be of standard mill 
construction and the contractor is W. 
J. Trimble, Toronto. George Carruth- 
ers, who is a former president of the 
Canadian Pulp Association, is the head 
of the Interlake Tissue Mills, and S. F, 


dent and treasurer,’taking the place 
of the late Isaac H. Weldon. T. A, Wel- 


T. R. BILLETT & CO. 


> ; TOA oe 


ok ae 
don has been “to ti 
of director and Wie, Fai 
made secsetary of the comps 
has been busy of late and is « 
in order: to - meet 
for its product. Li 
specialties will be. 
new addition. 
NOW TRADE CONSOL. 
Toronto stock ‘xch 
16 ceased to accept N ern 
shares for exch eg fi 
Consolidated Bakeries now af 
traded. Shareholders of WNortl 
Rakeries received shares of Cons 
dated Bakeries for their holdir 


> } ' i 
Shion ne ot te ond TREND IN AUTO | all four wheels. Parking brakes oper- | 


' a | ates on the transmission. Added safety) Ch in the newly re-designed | vided in the new 1929 models add in| pec 
1928 year also reveals prog DESIGN IS TOWARD anges y els add in Unlisted Securities 


Stocks and Bonds @ 
- WINNIPEG 


214 CURRY BUILDING - 


is given by the use of shatterproof | Whippet fours and sixes have resulted | power, spaciousness and style to older 
LENGTH AND POWER ziass throughout. | in greater beauty, increased power and | models of the same line. The Willys- | 

| |more driving convenience. The -fend-| Knight Six includes a four-door sedan, | 
ers of the new Whippets are a grace- | coach, coupe, roadster and touring car. | 
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comparison of income fig- 
the last two fiscal periods 
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es is Nash's answer te 
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— ° Sony Avail 


e Advanced, it has en- - 


éd unprecedented in Nash 
ries was announced last 
ow the full line of body 
vailable which was not 
time of their announce- 
he demand for the usual 


ies features a twin igni- 
‘lon bodies of low ioe. 


wr lubrication oystem, 
sh 
d Dise, wire 
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ors’ new Oakland, intro- 


eks ago, is effectively 
National 
on is distinetiy chenerd 
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sssible as the 1927 figures 

¢ a seven months period. 
myer, on a proportional basis 
1928 were substan- 
ter than during 1927 as 

ing comparison of income 


? res clearly shows: 
q figu y June 5 to 


1928 * 
Pereeeeerores $207,017 


al se eaenereeeeeseee $207,017 
, 27,959 


Peveesecoserce $179,058 

72,875 
areccoeces $106,683 
50,759 


eereee 
Seeteeeceeere 


val. Sdecccecccgtece 

BRED DEL occec-oceces $157,442 
jation and income tax. 
F Working Capital Position 
s 1928 1927 
gases ......+ eee $399,380 $289,453 
28,927 23,487 


he capital ........ $870,453 $265,966 


Ay a foregoing compsrison of work- 


tal figures reveals clearly the 


| bette ent which has taken place in 


a 
ae 
oA 


% 


| to $77,000 and a mortgage of 


eo 


— ew 


|, eount noted in the fore 


ny’s financial position, de- 


= ' reduction of the outstanding 
/ stock from $500,000 a year 
880, | ,000 at December 31 last. 


4 anges 
Other changes in the balance sheet 
ide the increase in the surplus ac- 
ing profit and 
and, in addition, common 
gtock is now carried at $878,300 as 
’ $352,410 a year ago. Deprecia- 
been increased from $45,000 
$300,000 


\ | Jast has now been eliminated from 
| the Habit 


ees \ the 


ities. In the assets, call loans 
from $120,000 to $210,000 and 
ing volume of business 
by Charles Gurd and Com- 


‘ pany is. seen in the accounts receiv- 
= which now stand at over $100,000 


* as against $83,400 a year. ago. 
‘senlen are carried at $78,997 as against 


: 


Inven- 


last year and property accounts 


$70,456 

r at $674,926 as against $663,115 
Pea cod cf 1927. Investments of $34,- 
' 481 make their appearance for the first 
time on the balance sheet. During the 


year, the goodwill account remained 
‘unaltered at $250,000. 
Remarks to Shareholders 


In his remarks to the shareholders, 
‘‘Alexender McA. Murphy, the secretary- 
treasurer, says in part: 


“The figures which admit of full and 
fair comparison are those of the an- 
nual sales, which show an increase over 
1927 of sixteen per cent. and the an- 
nual operating profits, which show an 
increase of $39,046.75. 

“The several revisions of our finan- 
cial structure have proved of benefit, 
viz,, the cancellation of the mortgage 
of $300,000 and the redemption of 
$200,000 of preferred stock through the 
sale of the treasury stock, thus leaving 
thé company in the enviable position 
of without major liability except 
to its shareholders. 

“Your directors have under serious 
consideration certain operative rear- 
Tangements and renovations along with 
alternative schemes of reconstruction. 
_. “Your directors hope to arrive at a 
decision shortly concerning these mat- 
ot following which they will submit 
their recommendation to you for ap- 
proval.” 


MIDLAND LOAN’S 


Port Hope, in 1928, increased its profits 
after taxes for the sixth year in suc- 
cession, the net available for dividends 
being $57,338, which is 15.9 per cent. 
on the $360,000 of paid-up capital. 


Dividends of 8 per cent. with bonus of | 


2 per cent, were continued. 

bentures outstanding are up $193,- 
429 to $1,642,850. Mortgages in force 
increased $261,368 to $2,390,901, which 


‘ is the largest increase in the history 


of the company. The company ended 
1928 with no real estate on hand for 
sale, for the twelfth year in succession 
and more than 98 per cent. of the year’s 
revenue has been collected. The reserve 
fund has been increased by $15,000 to 


The burden of taxation under which 


| cam and 


PROFITS INCREASE | 


Midland Loan & Savings. Co, of | 


‘inch and stroke 4%4-ineh, giving g dis- 


(Continued from page 16) | 


as the new Oaklands are termed, com- | 
prises seven body models. The cars | 
are bigger, faster, more powerful, with 
new and distinctive Fisher bodies with 
beauty of design that would do justice | 
to cars of much higher prices than the | 
Oakland. | 
The new engine develops 68 brake 
horsepower at 3,000 r.p.m. Bore is 338- 
placement 16 inches greater then the 
previous Oakland. Brakes are internal 


expanding, self-energizing, mechanical I 
four-wheel brakes; the lubrication sys- many Chrysler features. 


tem is improved; gasoline pump takes 


Plymouth . 


The Plymouth is Chrysler's bid in the 
four cylinder class. Introduced a few | 
months ago it has experienced a grow- | 
ing demand that has taxed plant capac- | 
ity. In appearance it bears a strong | 
resemblance to the Chrysler cars due | 
to the narrow shel] radiator that fea- | 
tures all Chrysler products. There are 
six body types. 


The roadster is dis. | 


played for the first time at the Show | 


and proves to be a smart addition to 
the four cylinder field. 
Mechanically the cars incorporate 


the place of the vacuum tank; radiator | four wheels. Motor is the silver dome 


is of the cross-feed type and the front 
of a new and pleasing chevron design. 
In many ways the new cars reflect a 
distinct advance over the 1928 model. 


Oldsmobile 


The 1929 Oldsmobile is not radically 
changed although a number of _refine- 
ments and improvements are to be seen 
in the new cars. Body design is prac- 
tically the same, most noticeable 
change being the placing of a heraldic 
crest on the radiator and the removal 
of the name plate from that position 
to a chromium plated bar connecting 
the headlights. 

The line is available in two types: 
the special and the de luxe—with 
seven models in each. The de luxe 
models are equipped with wire wheels. 
All closed models now have adjustable 
front seats and the interiors have been 
improved by better trim and uphol- 
stery. - 7 

Mechanical features include a more 

owerful motor which developes 62 

orsepower, a new air cleaner and larg- 
er carburetor. 


Packard 


Always to the fore in*the field of 
quality cars, the 1929 Packard is no 
exception to the standard set up, by 
former models. Three series are offer- 
ed, all of which retain the Packard lines 
although with a host of refinements and 
improvements. Two series: the Stand- 


ard and the Custom, were introduced to | 


the public a few months ago. Re- 
cently a new and finer series, the De 
Luxe, made its bow. All are displayed 
at the show. 

All three are powered by. Packard 
straight eight motors. The famous 
Packard Six was supplanted by the 
Standard, an eight at practically the 

rice of the old six. The new cars are 
eatured by additional mechanical de- 
vices that ensure ease and safety of 
driving at high speeds. Coachwork and 
appointments are luxurious. Perform- 
ance is in accord with the smoothness 
of design and the quality of the engin- 
eering. 


Peerless 


A straight eight de luxe serics in the 
Peerless is supplanting the former V- 
type eight cylinder de luxe series. The 
new straight eight will be available in 
the spring. 

In addition to the above model, Peer- 
less presents the six-81 and six-91 re- 
styled to conform with 1929 standards 


of beauty but retaining the typical | 


Peerless lines. Both have high com- 
pression, high efficiency, high speed 
seven-bearing crankshaft engines, rub- 
ber mounted, Lanchester dampener, 
single plate clutch, gasoline, oil and air 
filters, internal hydraulic brakes, rac- 
ing type steering wheel, electric clock, 
lever steering among other 
features. Full body complements are 
available on both chassis. 


Pierce-Arrow 


Pierce-Arrow enters the straight 
eight field with its 1929 models. Previ- 
ously a big six, this manufacturer has 


now turned to the eight and two series | allab 
| ber of new color combinations, enhance | 


are offéred that are more powerful and 
bigger than the previous cars. One 
series, comprising eight body types, is 
mounted on a 133-inch wheelbase. The 
other series consists of five types and | 
has a wheelbase of 143 inches. The | 
new cars are lower than before, but 
so engineered that there is more head- 
room than formerly. 

Coachwork always a feature of the 


| 


| Pierce-Arrow has more appeal —_ 


formerly. The new body designs are 
more slender than before and of trim- 
mer appearance. The impression of } 


type. Performance carries 


| 
| 


ful, full-dome, adding grace to bodies | Finger-tip control, a radjcal departure | 


thrys Brakes are | 
|-hydraulic, internal expanding on all 


Chrysler | 


pick-up and chassis construction is in | 
accord wjth power and speed provided. | 


The Plymouth has been made addition- 
| ally attractive recently by a cut in 
| prices. 


| Pontiac 


The new 1929 Pontiac makes its first 
| appearance at the Show, and is bigger 
| and more powerful than its predecessor. 

Body design is materially changed and 
resembles to a considerable degree the 
new Oakland. There are seven body 
types which include two new models, a 
convertible cabriolet and a landaulet 
sedan with folding rear quarter. In- 
terior construction and appointments 
| are improved and in keeping with the 
| new beauty of design. In the closed 
| models the driver’s seat is adjustable. 

The new power plant is larger and 
; more powerful, placing the Pontiac in 
| the big six class. The new engine de- 
| velopes 57 horsepower. Added features 

include a harmonic balancer and other 
improvements are, new mechanical in- 
ternal expanding four-wheel brakes, 
larger carburetor, manifold and valves; 
sturdier rear axle; redesigned trans- 
mission, new Hotchkiss drive. 

Many other changes and additions 
have been made, all which go to make 
| the 1929 models superior to the 1928 
models, 


Res 


|te the Master, and superseding the 


| 
| 


Reo introduces the Mate, companion 


| Wolverine which is discontinued, The | 
| new addition to the Flying Cloud series | 
e 


is a smaller addition of the Master and 


appears in two body models, a five- | 


passenger sedan and a two-passenger 


coupe offered with or without rumble 


seat. 


The wheelbase of the Master {s 121 | 


inches and that of the Mate 115 inches. | 
Both cars have six cylinder engines 


and internal expanding hydraulic four- 
wheel brakes. The Mate has a high 


compresison L-head motor with a com- | 
pression ratio of 5.5 to 1. This engine | 


is six-cylinder, 3-3/8 inch bore and 


| 4 inch stroke, developing 60 h.p. at, 


|; 2,800 r.p.m. The piston displacement 


j is 214.7 cubic inches. Engine, single 


plate clutch and gear set form a unit | 


power plant. 


| 


The crankshaft is mounted on seven | 
bearings and carries a vibration damp- | 


ler on the front end. 
Stearns-Knight 


| of Willys-Overland, is producéd in five 
| distinct chassis models, each with a 
| full line of body models. 

|. The largest of the Stearns-Knight 
| line is the De luxe J8-90 with a wheel 


Stearns-Knight, the de luxe product | 


| bese of 145 inches, and a straight eight | 


| Knight engine which develops 112 h.p. 


| Two of. the five chassis models are | 


| designated the De Luxe serieg H8-90 
|} and J8-90, 
| Long rakish bodies with nickel trim 


| present a distinctive appearance. The | 
| six cylinder models are strikingly low | 
jin outline. Wheel base of the sixes | 


| ranges from 126 to 134 inches. 
| Custom-built bodies by Brunn and 
| Judkins which are available in a num- 
| the beauty of the line. 

Studebaker 


A new Commander eight, a new Com- 


offered in two series, both with longer 


| mander six and a new President eight 


wheelbase and more roomy bodies than | 


before, and with motor of greatly in- 
creased power and performance, are be- 


ing shown by the Studebaker Corpora- | 


tion. 


Double drop frame 


oan companies operate is illustrated by | hylk-is eliminated with no sacrifice to | yields low and graceful body lines and | 


the fact that payments of $5,278 con- 
stitutes 31 per cent. of the expense ac- 
count of the company. 
Rate of Earnings 

Paid-up Earn. 
Year Capital *Profits % 
1926.4... $860,000 2, 11.8 
1921 4.0. 360,000 18.9 
922 .6s« 360,000 , 14.6 

esee 360,000 13.4 

1924 .206 360,000 14.6 
1925-.... 360,000 53,063 = 14.7 

360,000 63,427 14.8 

360,000 56,075 15.5 

360,000 57,338 15.9 


*After taxes. 


Above: The new Blackhawk four-passenger speedster produced by Stutz: below: the Le Baro 


the interior dimensions, which provide | 
exceptional roominess. 
The new engine developes 125 horse- | 
power and attains a speed of 85 miles 
per hour. The cylinders have a 3%4-inch | 
bore and 4%-inch stroke. Double car- | 
buretor, duplex ignition and dual mani- | 
folding add to power. A nine-bearing | 
crankshaft contributes to smooth oper- | 
ation and riding qualities are added by | 
lengthened springs, shock absorbers | 
and well engineered design. The ‘chas- 
sis is heavier, in keeping with the 
larger and more powerful motor. | 
Brakes are ‘the internal expanding on 


lowered centre of gravity. Four-wheel | 


| brakes have been made more powerful | 


by increasing the size of the brake | 
drums and an entirely re-designed rear 
axle has been installed in the President 
which also has double-acting Houdaille | 
shock absorbers on front and rear, 
While wood wheels are standard, wire 
wheels may be obtained on all models, | 

sediidnsiniee | 


Stutz | 


_ Always®a striking car, the new Stutz | 
is no exception to those that ee | 


‘gone before. The 1929 line with bodies | 


i i te pi peta 


wheelbase chassis, - 


9 transferrable town car with 145 inch 


| 
construction 


New Issue 
Smee 


$4,000,000 


Dominion Tar & Chemical Company 
Limited 


Twenty-Year Sinking Fund Gold Debentures 
6%, Series A 


To be dated January 2nd, 1929. To mature January 2nd, 1949. 


Principal and semi-annual interest (January 2nd and July 2nd) payable in Montreal, Toronto, Halifax, St. John, Winnipeg, Calgary, Ed- 
monton, Vancouver, New York, or London, England, at the fixed rate of $4.86%3 to £1 Sterling. Issuable as $1,000 coupon Debentures 
registerable. as to principal only. Fully registered Debentures in denominations of $1,000 and authorized multiples thereof. Redeemable 
at the following prices and accrued interest: at 105 if redeemed on or before January 2nd, 1934; thereafter at 108 if redeemed on or 
before January 2nd, 1939; and thereafter at 102 if redeemed before maturity. Annual cumulative Sinking Fund, commencing October 
Ist, 1931, equal to 2% for each of the first three years and 3% annually thereafter of all the previously issued Debentures of Series A, 
Montreal Trust Company—Trustee. 


Common Share Purchase Right 


Holders of Debentures of Series A will be given the right to purchase five fully paid common share$ for each $1,000 
principal amount of Debentures held by them respectively at a price of $30 per share on or before January 2nd, 1931; 
at $35 per share on or before January 2nd, 1933; at $40 per share on or before January 2nd, 1935. If any Debenture of 
this issue is redeemed on or prior to January 2nd, 1935, the holder thereof will be entitled, notwithstanding the call for 
redemption, to exercise this right in respect of such Debenture at any time before the redemption date. In the event 
of reconstruction of the Company (otherwise than by the increase in the amount or number of its authorized or out- 
standing Preference or Common Shares which the Company will reserve the right at any time to effect) or in the event 
of the merger or amalgamation of the Company or the sale of its assets as an entirety, the Company will be entitled, on 
not less than sixty days’ notice, given as provided in the Trust Deed, to terminate this share purchase right but the 
right may be exercised at any time prior to such termination. 


For detailed information we refer to the circular containing letter from L. O. P. Walsh, President (to be elected), which — 


has been summarized in part as follows: 
' The Company 

Dominion Tar & Chemical Company, Limited, (new Company) will be incorporated under the laws of dhe Dominion 
of Canada and will atquire the entire assets, business and undertaking of the present company of the same name, in- 
cluding its investments in subsidiary and associated companies. The new Company will then own more than 84% of 
the outstanding capital stock of Canada Creosoting Company, Limited, (over 16.5% of which has recently been acquired 
by the old company) ; and 74% of the outstanding capital stock of Alexander Murray & Company, Limited. Over 45% 
of the outstanding common shares of Alberta Wood Preserving Company, Limited, have recently been acquired by 
Canada Creosoting Company, Limited; the latter company also owns more than 85% of the outstanding capital stock 
of Vancouver Creosoting Company, Limited. : 


Nature of Business 
The business of Dominion Tar & Chemical Company, Limited, (old company) has been in continuous and successful 
. Operation for more than twenty-five years. Operations include the distillation of tar and the sale of its by-products— 
creosote, briquetting pitch, carbon pitch, road tar, etc. Raw material is purchased under contract from leasing public 
utility and industrial companies, including The Steel Company of Canada, Limited; Montreal Coke & Manufacturing 
Company; Consumers’ Gas Company of Toronto; Dominion Iron & Steel Company, Limited; Algoma Steel Corporation, 
Limited; and Winnipeg Electric Railway Company. ! 
The Company and its subsidiaries will control substantially all of the creosoting industry in the Dominion of 
Canada. Operations include the creosoting of railway ties, piles, poles, bridge timber, wood blocks and other lumber, 
the business having entered into contracts with the Canadian National Railway Company; Canadian Pacific Railway, 
Company ; Toronto, Hamilton and Buffalo Railway Company; Algoma Eastern Railway Company; and the Napier Junc- 
_tion Railway Company. 
Alexander Murray & Company, Limited, distributes a complete range of building materials, including | 
felts, sheathings, prepared roofing, insulating boards, slate, etc. 
Earnings 
Messrs. Price, Waterhouse & Company, Chartered Accountants, have examined the books of Dominion Tar & 
Chemical Company, Limited, (old company) and its subsidiaries for the three years and eleven months ended November 
30th, 1928, and their report shows that net earnings (after all operating expenses and after elimination of earnings 
applicable to minority shares of subsidiaries outstanding in the hands of the public), available for interest on these 
Debentures and depreciation were as follows: 
Voom cee Demeter Biak, TODS arccccccececcnscensrescncennsscesnevesessenecenssenimerseansinsenintetinsne . BSE 
Vorw emtind Thecemsieer Blak, RODS sccciscccrccsccsescsosccccecescssnscccecesenscnestenlocccepssccscenscsssnsescnss - . ghee 
Vous? emiind Denaro Slat, GBT  secnccsessscssssccssscsscersemescesesistecsnccenecssinsnsteecsiccneatesine . Ieee 
Based on corresponding net earnings for the eleven months ended November 30th, 1928, as reported by Messrs. 
Price, Waterhouse & Company, Chartered Accountants, officials of the old company estimate that net earnings for 
the year ended December 31st, 1928, after deduction of depreciation and after giving effect to London Office expenses, 
now eliminated, available for interest on this issue of Debentures, will be not less than $1,036,779, or over 4 times 
annual Debenture interest requirements of $240,000. 
Assets 
‘ Land, plants, buildings and equipment, including those of subsidiaries, have been examined by Ford, Bacon & 
Davis, Inc., Engineers, New York, who, in their certificate of January 10th, 1929, have appraised the commercial value 
of the properties and businesses, including working capital, at not less than $9,000,000 after deducting minority stock 
interests. 
Working Capital 
According to the Consolidated Balance Sheet of the Company and its subsidiaries as of November 30th, 1928, 
certified by Messrs. Price, Waterhouse & Company, Chartered Accountants, combined net current assets of the Com- 
pany and its subsidiaries, after deduction of all current liabilities, amounted to $1,723,697. 


Debenture Issue 

The Debentures will constitute the only funded debt of the Company and its subsidiaries. The Debentures will be 
a direct obligation of the new Company and will be secured by Trust Deed constituting a specific first mortgage and 
charge on all the Company’s lands and on buildings, machinery and equipment appurtenant thereto and on the above- 
mentioned shares of Canada Creosoting Company, Limited, and of Alexander Murray & Company, Limited. The Com- 
pany will covenant that it will neither authorize nor permit the issue, except to the Company itself, of any bonds, 
mortgages or debentures of any such subsidiary company. All the assets of the Company not embraced in the first 
_specific charges will be covered by a first floating charge. The specific and floating charges will cover all of the Com- 
pany’s interest in future acquired assets. ; 

The total amount of Debentures which will be issuable under the Trust Deed, for the purposes and under the re- 
strictions therein provided, is $7,500,000 or its equivalent in Sterling at the rate of $4.86 2/3 to £1 Sterling. 


We offer these Debentures, subject to prior sale, for delivery, if as and when issued and accepted by us and subject to 
approval of counsel, at ; 


Price: 100 and Interest, Yielding 6% 


Wood, Gundy & Co. 


The information contained in this advertisement is based upon statements and statistics on which we have relied in the purchase ef these 
Debentures. We do not guarantee, but believe the statements herein made to be irwe. 


Greenshields & Co. 
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‘FORD OF ‘CANADA 
LOSES $4,000,000 





.. (Continued from page 15) 





IN FISCAL YEAR teresting. W 
cording to po 


central States of the Union. : i 
respects the controversy | ever to do with radio broadcasting 
with the United States has been in- | and the chief proof of this is that 
ngton has insisted | the United States Radio Commis- 
upon a division of wave | hs ac-|sion, in allocating wave lengths 
tion— which would | among the various States have ex- 


| © other authorities, denies all rumors. give 12 wave lengths to the United | pressly departed from the popula- 


It is stated definitely that the Ford 
family has not 
— and that no rearrangement of 


























































































































































el Mr. ]:'s statement follows: 
ek? Reports have gone around from a 
ee wariety. of sources that the Canadian 
, pany earned a profit of $5,- 

in . As a matter of fact we 
have a deficit of approximately 

000, All the figures are not yet 
lable but there is little doubt that 
loss will reach that figure. In 
of this ies aa ee wee 
$725 yeste and opene s 
» fporning at $825. All this wild trading 
Zs due, of course, to the spread of fic- 
- $itious stories concerning the com- 
“pany’s operations and I cannot say too 

how much we are opposed to 
s sort of. thing. : 

“People wil buy stock at $825 and ex- 
us to earn dividends on a valua- 
on of this kind. Let me say for the 
shefit of the public that our financial 
tion does not warrant this assump- 


"  .*E would call attention also, to the 
rumors in circulation as to the 
Porslble issues of new stock. I under- 
stand that on the New York curb 
market Ford stock is being offered if, 
> ~gs and when issued. The creenere of 
s company have never at any time 
oe a sash a move. If anything 
t erences of stock of the Ford Motor 
Go. of England has given rise to this 
_ “I give positive denial also, to the 
jor that Henry Ford and members of 
ily are trying to acquire all the 
ck. of the Canadian company. We 
» approximately 5,000 shareholders 
present and Mr. Ford has made no 
~ move of any kind to acquire the hold- 
of those who are interested with 
in the company. As a matter of 
it is several years since any mem- 
of the Ford family purchased a 
of Ford stock. Our books show 
I suppose this < d has ne 
Yesponsible, in no small measure, for 
the extensive trading in Ford of 
- Canada. 


“My only purpose in issuing this 
eg e set the public right on 
_ the matter. Buyers and sellers of Ford 
Be peock-dueuld be governed accordingly, 
the stock may find its proper 
¢ If anything were needed to show 
_ the present speculation is un- 
let investors consider the 

. that the company’s surplus has 
impaired to ~ at 4 approxi- 

nate rt share by the losses 
incurred’ in 1028. As a matter hd fact 
com ost approximately as 
oe sar as it ae made in its 
rofit-making year. And as I 
‘said, there is no prospect of a 
Ss in 1929, although we naturally 
‘expect to improve our position. 


| WAVE LENGTHS CHAOS 
- HALTS INVESTMENT 
IN RADIO STATIONS 








Oey: (Continued from page 15) 
: but perhaps ten-tenths of the 
‘ Therefore the Canadian gov- 
-in ing with Washing- 
i ed entirely the 
ting needs of the moment 
| has kept in mind constantly that 
/ an agreement to-day may be bind- 
ng upon the Dominion 200 years 


m8 er Ten-Year Agteement 
= r as Canadian government has 


_ “wave lengths and a large number of 
Be time or shared wave lengths, 
= ae 3 the United 
States. e Washington govern- 
‘ment has dismissed such a proposal 
_ interesting but impossible and 
Canada is left with six exclusive, 
lengths. Repeated interna- 
discussions fail to show any 
of an understanding and so the 
length controversy is drifting 
ly but surely toward chaos. 
There are one or two points here 
upon which there ” — - _ 
understanding in the public min 
The first is that the Canadian gov- 
_@rnment has bowed the knee to 
- Washington and that broadcastin 
| Gn Canada already is under the rea 
| if not nominal control of the United 
. States Radio Commission. Nothing 
- could be further removed from the 
_ truth. The fact is that rather than 
mM — the Dominion in a position of 
_ . YInferiority, the Dominion govern- 
_- ment has declined to enter into any 
- +agreement which left Canada with- 
out an adequate number of wave 
and in consequence the sov- 
power of the Dominion to use 
all and every wave length known to 
science is complete and unimpaired 
and could be exercised at any time. 
- There is absolutely no agreement or 
understanding in existence which 
would ent the Canadian govern- 
ment from authorizing the broad- 
casting of radio programmes on all 
the wave lengths and in so doing, of 
ruining radio reception onthe whole 
North American continent. 
Private Capital is Chary 
And so the problem stands to-day. 
It is somewhat difficult to see the 
outcome. That a crisis has not been 
reached before this is due entirely 
to the fact that radio development in 
Canada is proceeding slowly and 
has been temporarily halted by the 
appointment recently of a Federal 
Radio Commission, which will carry 
out an investigation and recommend 
a# national policy in regard to broad- 
, casting. It may be that this com- 
mission will advise the nationaliza- 
tion of the radio in Canada. At any 
rate private capital seems chary, at 
the moment, of entering the field, 
although it is certain that if the com- 
mission decides that private owner- 
ship and operation should be con- 
tinued there will be several high 
powered stations erected immedi- 
ately. 
As to the future, the course which 
_ the Canadian government will follow 
is clear. This Dominion now has six 
exclusive wave lengths; the United 
States declines to vacate other wave 
lengths, so that these may be en- 
joyed exclusively by Canada. What 
will happen if a new and powerful 
station is built in Canada, and a 
» demand for a wave length is sent to 
’ Ottawa? The answer is found in 
the experience of the Manitoba gov- 
ernment station. Here a 500 watt 
station was replaced by one of 5,000 
». watts. There were no more exclu- 
» - sive wave lengths; the United States 
would not yield. So the Canadian 
overnment merely allocated a wave 
ngth to the Manitoba station and 
said, “Go to it.” Curiously enough, 
no complaints of interference from 
United States stations using the 
fame wave length have been re- 
ceived, but vhey are expected. And 
there will be no receding from the 
position unless the United States 
_ clears a wave length and surrenders 
it to Canada in order to bring to an 
end the radio chaos in the north x 
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States. for every one possessed by | tion theory. Otherwise it would fol- 
been a buyer of the/this Dominion. The Canadian gov- | low that huge cities like New York 
ernment has challenged é ‘ 
‘capital structure has been| basis of such a settlement. Popula- | tions while thinly populated areas | 


the whole | and Chicago would need many sta- 





tion, obviously, has, nothing what- | would need none. The actual policy 


followed has been to spread the sta- | country. 
tions over the country so that inter- 


The advantage to Canada in hav- 
ference is reduced to a minimum and | ing a large number of stations is 
every citizen may be able to “listen {| quite patent. It will enable an en- | advertise Canada in the United 
in.” ormous radio broadcasting industry 


THE FINANCIAL POST 


Republic, being, in extent, the larger 


The division, then, has been on aj to be built up and large United | to the tourist trade. 


geographical basis. Area has been a | States industries will be compelled 
vital consideration and there, of | to use Canadian stations, thus great- 
course, Canada has at least equal | ly augmenting the revenues of these 
claims to wave lengths with the | stations. ‘It is notable that at the | air and it must not-be forgotten that 


. 





present time much Canadian adver-| if Canadian magazines and news- 
tising is put on the air from the | papers have but a small circulation 
New York N. B. C. stations. More- | in the United States, the radio mes- | radio industry 
over the advantage of being able to | sages might reach many millions. 





Failing a ,just and reasonable | matter. 


| The Bell Telephone Company 
and The Northern Electric 


HE relationship bettveen the Bell Tele- 

phone Company and the Northern Electrie 

Company is direct and definite. It con- 
sists of: 


1. ownership—the telephone company con- 
trols the Northern Electric by 
owning 61 per cent of Northern 
Electric shares. 


2. contract —The telephoue company has a 
contract with the Northern 
Electric by which the latter 
sells equipment to the tele- 
phone company at favorable 
prices. 


This relationship has come about in five gradual 
stages, as follows: 


1. the factory department of the telephone 
company; 


2. the old Northern Electric and Manufactur- 
ing Company; 


3. the Western Electric alliance; 
4. the Wire and Cable Company; 
§. the present Northern Electric Company. 


Each of these stages now will be explained. 


the first two stages 


. WHEN the telephone company started fn 

1880 it found that it was in for rapid 

growth and that one of its problems was going 
to be the securing of proper new equipment. 


At that time there were no companies in Can- 
ada manufacturing telephone equipment. So the 
telephone company set up its own factory and 
repair department. By 1895 the factory depart- 
ment had $100,000 of plant. 


This $100,000 plant was turning out good 
equipment but its costs of production were 
high, due to the fact that it was engaged in 
manufacturing only for the telephone company 
and thus was idle part of the time. 


To round out production a separate company 
was organized called the Northern Electric and 
Manufacturing Company from which the pre- 
sent Northern Electric took its name. All its 

were owned by the telephone company 
except five shares sold as qualifying shares to 
\ each of the seven directors. 


the third stage 


THE manufacture of other products reduced 
costs but there were still difficulties due 
to the fact that the telephone was in a state 
of constant change. Factory planning and 
methods were, therefore, vital factors. 


The outstanding leader in this field was the 
Western Electric Company which was, and is, 
the manufacturing end of the Bell system in 
the United States. It had developed processes 
and methods which were indispensable. 


Finally the Bell Telephone Company decided to 
secure the Western Electric as a partner in its 
manufacturing business. 


This was accomplished in 1906 by the Northern 
Electric and Manufacturing Company selling 
2,000 shares of treasury stock to the Western 
Electric Company. This gave the Western 
Electric a 40 per cent interest in the enterprise, 
while the Bell Telephone Company retained 
contro] with 55.8 per cent of the shares. The 
directors’ shares represented the remaining 4.2 
per cent of the stock. 


The 2,000 shares purchased by the Western 
Electric in 1906 were paid for in cash at $200 
a share. In 1911 the Western Electric pur- 
chased an additiona] 520 shares from the Bell 
Telephone Company and again paid cash at $200 
# share. It has taken up its proportion of new 
stock issued to raise new capital at the issue 
price of $100 a share. 


This relieved the telephone company of cerry- 
ing the entire risk of a manufacturing business 
while permitting it to retain control of its chief 
source of supplies. 


| the fourth stage ' 


THE telephone company, back fn the eighties, 
also found that it required increasing quan- 
tities of copper wire and cable. 


It bought wire from various sources until 1899 
when there came an opportunity to buy the 
machinery and patents of a good wire concern 
in Montreal. The telephone company reorgan- 
ized this as the Wire and Cable Company later 
named the Imperial Wire and Cable Company. 


In this case the Western Electric Company was 
secured at the start as a partner, holding 40 


THE B 


The Purpose of the Bill 


HE Bell Telephone Company is bringing before parliament a Bill which is in 
the public interest. The Bill would allow the company to seek new capital from 
investors. The new capital is for extension of the telephone system. 


A previous advertisement has fully described this gituation. This advertisement is 
te state in detail the relationship between the telephone company and its chief 
source ef supplies, the Northern Electric Company. 





per cent of the outstanding shares, while the 
telephone company retained control with the 
remainder. 


The object here was to secure the Western 
Electric’s method of making paper insulated 
cable which, up to this time, had not been pro- 
duced in Canada. 


The Western Electric Company in common with 
all other shareholders paid cash at par value 
($100) for the initial shares of the Wire and 
Cable Company. Its later subscriptions have 
also been at par value except for the purchase 
of 200 shares in 1911 when it paid cash at $200 
@ share. 


the fifth stage 


Tt Northern Electric and Manufacturing 
Company and the Imperial Wire and Cable 
Company were operating as separate concerns. 


It was inevitable, for economy and efficiency, 
that they should be brought together. This was 
done in 1914 in the incorporation of the present 
Northern Electric Company. 


In this the telephone company and the Western 
Electric retained the proportion of ownership 
which they had held in the separate companies. 
Today the shares of the Northern Electric 
Company are owned as follows:— 


by the Bell Telephone Company 450.9 per cent 
by the Western Electric Company 43.6 per cent 


by directors, other individuals and 


estates 5.5 per cent 





In the last mentioned group there are-32 indi- 
vidual holdings of shares. 


what-this relation means 


HE telephone company thus has direct 
"Tress of its supply of both apparatus 

and cable. Without control there would be 
constant risk of being forced to pay high prices 
for apparatus or of being unable to secure a 
consistent standard of equipment. 


If either of these conditions prevailed the 
result would be higher rates or poor service for 
telephone users. 


Apart from this there are two definite results 
secured: 


1. revenues—51 per cent of all dividends paid 
by the Northern Electric on its 
total business come back into 
the revenues of the teleplione 
company. 


© vrices —the telephone system gets its 

equipment at the Northern 

Electric’s lowest prices, with 

the Northern Electric selling to 

=e other telephone systems in open 
competition. 


1. revenues from dividends 


[x Northern Electric Company, from its 

start as the small factory department of 
the telephone company, has developed to an 
outstanding Canadian success. 


It now employs over 4,900 persons, and does 
business throughout Canada and in foreign 
‘countries in competition with the world. 


In 1928 the Northern Electric’s total business 
was over $25,000,000 which is four times the 
business done in 1914. 


Of the $25,000,000, 48 per cent was in sales to 
the Bell Telephone Company; 11 per cent was 
in sales to other telephone systems and 41 per 
cent was in general electrical equipment sold 
to other customers, both domestic and export. 


In all this total of success, year by year, the 
Bell Telephone Company has participated as 
the majority shareholder. 


During the fifteen years since it was incor- 
porated in 1914, the Northern Electric has paid 
to the telephone company in dividends over two- 
and-a-half million dollars. 


ELL TELEPHONE 











These dividends go directly into the revenues of 
the telephone company and have contributed 
to the operation of the system in place of 
equal sums which telephone users otherwise 
would be called upon to pay in rates for tele- 
phone service. 


In its fifteen years of operation the dividends 
paid by the Northern Electric represent an 
average annual return of only 6.7 per cent on 
the capital stock. 


The Bell Telephone Company, as the majority 
shareholder, might have insisted that larger 
dividends be paid, but the conservative dividend 
policy of the Northern Electric has been dic- 


tated entirely for the benefit of the telephone 


system in another form. 


To provide for expansion of the Northern 
Electric the amount of money invested in the 
business has been practically doubled since 
1914. All this new money has come from the 
company’s surplus earnings which iristead of 
being distributed in dividends to shareholders 
have been put back into the business. 


If earnings had not been put back into the 
business, the new capita] required for expansion 
must have come largely from the telephone 
company as majority shareholder. 


The policy has been that, so long as the North- 
ern Electric could finance its own requirements 
for expansion, the telephone company should 
not be called upon to provide funds for that 
purpose. 


2. low prices by contract 


HE contract which the Bell Telephone Com- 

pany has with the Northern. Electric stip- 
ulates that the prises the Bell Telephone 
Company pays for equipment shall be as low 
as, or lower than, the lowest prices paid to the 
Northern Electric by its other customers for 
similar equipment. 


The other customers of the Northern Electric 
include every telephone system. of importance 
in Canada. The Northern Electric supplies the 
greater part of their equipment. All this busi- 
ness has been obtained in open competition with 
British and Amerjcan manufacturers. 


It is the lowest price level of this competitive 
business which governs the prices paid by the 
Bell Telephcne Company. 


In order to assure itself that the Northern 
Electric is fulfulling the price obligations 
stipulated in the contract the Bell Telephone 
Company maintains an accounting staff in the 
Northern Electric offices in Montreal. 


This accounting staff has access to all the 
Northern Electric’s sales records and checks 
prices charged to the Bell Telephone Company 
with prices charged to other customers. 


The Board of Railway Commissioners in 1926 
made a detailed inquiry into these prices. 


The evidence demonstrated beyond contradiction 
that the prices paid by the Bell Telephone 
Company to the Northern Electric were lower 
than the prices paid by other customers and 
lower than the Bell Telephone Company could 
obtain from other manufacturers, and the 
judgement of the Board of Railway Commis- 
sioners in 1927 stated: 


“—the agreement and the supplementary 
agreement which govern their relations 
are distinctly advantageous to the Bell 
Telephone Company.” 


two proofs of the results 


UITE apart from considering dividends 
or prices there are two sure ways of 
finding out whether this relation has pro- 

duced good results or bad. 


These are to examine what the telephone com- 
pany has gent in building the system and what 
the subscriber now has to pay to use it. 


‘ 





If the system has been built economically, and 
if rates are moderate, it must be true that the 
prices paid by the telephone company for its 
equipment and supplies have been low. 


1. cost of building system 


HEE are figures from the last published 
annual reports to show what the telephone 
company has spent to build the system in 
Ontario and Quebec as compared with other 
systems in Canada, the United States, England 
and Brazil. 


Some of these other systems are operated by 
governments and some are private companies. 
It must be recognized that the conditions of 
operation are very different. Some are easier; 
some are more difficult. 


But over so wide a range of comparison, and 
taking an average of all conditions, the figures 


tell the story. : 
Numberof Capital cost 
System Telephones per telephone 
1, government system 
in Great Britain .. 1,511,585 $307 
2. government systems 4 
in Manitoba, Sask., 
and Alberta _. 161,351 $294 
8. Brazil 83,677 $248 
4. all companies of 
Bell system in 
United States — 13,726,000 $221 
5. Bell Telephone Co. in 
Ontarioand Quebec 668,383 $189 
6. companiés in B.C. 
and the Maritimes. 160,515 $157 
The average cost per telephone of all the other 
systems, according to their annual reports, has 
been $227. The cost per telephone of the sys- 
ter ~~ Ontario and Quebec has been $189, 





2. rates paid by users 


HE rates which telephone users pay in 
Ontario and Quebec are the lowest in the 

world for comparable service. 
‘act. 


Without making specific comparisons the f. 

may be stated that ughout Ontario and 
larger cities, tele- 
phone users are getting service at substantially 


lower rates than those paid in corresponding _ 


cities across the border. 


And the rates paid in Ontario and Quebee 
are lower than those charged in other provinces 
of Canada. 


This has been officially stated in the report 
of the Board of Railway Commissioners follow- 


ing their investigation of the subject in 1926._ 


The Commissioners stated that while com- 
parisons of rates are not always conclusive, it 
was apparent that the rates charged in Ontario 
and Quebec are more reasonable than those 
charged in other provinces for comparable sere 
vice. 

In cost of using, as well as in cost of building, 
it is apparent that the telephone company’s 
relation with the Northern Electric has worked 
to the definite advantage of the system and 
its subscribers. 7 ° 


Surther investigation 


ETAILS of the Northern Electric Com- 

pany’s operations in so far as they relate 

to the telephone system have been examined sev- 

eral times by the Board of Railway Commis- 
sioners and are available whenever required. 


But the suggestion has been made that, in 
addition to such related details, all the affairs 
of the Northern Electric Company should be 
opened to investigation, with the inevitable 
result that the information thus secured would 
become common property. 


This would mean that the Northern Electrie 
Company, alone of all manufacturers in Can- 
ada, would be obliged to disclose, for the bene- 
fit of competitors, details of prodfiction methods, 
costs and administration which have no rela- 
tion whatever to the telephone system. 


It would be a discrimination without precedent . 
in any country. . 


The position of the Bell Telephone Company in 
this respect was stated by the president in a . 
letter which was widely published last June 
There has been no change in this position, 
which was stated as follows:— 


“It does not seem reasonable that the Northern 
Electric Company should be singled out for 
public disclosure of its affairs unrelated to Bell 
Telephone business. If the Railway Board feels. 
that further enquiry into the Bell Telephone 
side of the Northern Electric Company’s busi- 
ness is necessary in order to determine the fair- 
ness of this company’s rates then we offer no 


‘ebjection.” 


COMPANY OF CANADA 





division of thes Wave: eae 
future holds little but-trov 


§ : tionably the Canadian gov. 

With a proper division of wave | will give wave lengths to. 

States would be of vital importance | lengths all these ends could be ac- | tions as they are construct 

complished without interfering with | these wave | not e: 

Still more important, perhaps, is | the larger United States stations | that is the fault of the Uni St 
the desirability of putting Canadian | whose programmes are widely list- | government which has deeli: 


| rather than American ideas on the | ened to in Canada. deal justly with Canada ia , 
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Senior Stockholders 
_ Rights Considered 


- From Our Own Correspondent 
MONTREAL.—Unlike many cap- 
reconstructions which have taken 
see in recent years, the preferred 
Rareholders of the National Brick 
spany of La Prairie, appear to 
received a very satisfactory 
‘ “from the management. One of 
"whe reasons why the preferred stock- 
holders are to receive all to which 
hey are entitled in the forthcoming 
snital reorganization lies in the fact 
hat the preferred shareholders have 
t to appoint the majority of 
’ tors. The proposed recap- 
zation has already met with the 
of over 50 per cent. of both 
preferred and common share- 
ers of the company. 
The revamping of the capital struc- 
has been proposed and wii! be 
ed out as the management feels 
there is no oe of the 
pany being able to liquidate in 
$ near future the arrears of in- 
terest on the preferred stock, 


| gmounting now almost to 25 per 
cent. or $834,900. 

ee New Capital Structure 

~) The new capital structure includes 
ae issue, the proceeds of which 
ee be used to make the cash pay- 
_ 4 ment to the preferred shareholders, 
 , gnd to discharge the $100,000 mort- 
, gee on the property. In addition, 

: issue 





HON. S. C. MEWBURN, 


Ex-Minister of Militia and National De- 
fence, elected vice-president of the Huron 
& Erie Mortgage Corporation. 


TORONTO MORT. 
AGAIN REPORTS 
RECORD PROFIT 


Growth of Canadian De- 
bentures Is Notable Fea- 
ture of Year 
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company’s present $750,000 ovond 
will be cancelled. These bonds 
‘are not outstanding, but in the past 
‘have been used from time to time 

as collateral for bank loans. 
_ When the plan has been ratified 
\ sand put into effect, the present pre- 
ferred shareholders will own all the 
outstanding preferred of the new 
ization, together with about 
three quarters of the outstanding 
‘common stock. In addition, the pre- 
‘ ferred will receive a cash payment 

Ps of $40 a share. 

p In exchange for their present hold- 






Toronto Mortgage Co., again re- 
ports highest net earnings in its his- 
tory, the total being $112,628, which 
is 15.5 per cent. on the paid-up cap- 
ital of $724,550, compared with 
$111,537, or 15.4 per cent. for the 
year 1927. The company’s dividend 
rate was increased to 12 per cent. per 
annum (the stock is $50 par) in 
April, 1928. 

Reserve fiind remains at $850,000. 
This sum, with the surplus of $75,- 
151, amounts to 127% per cent., of 
the paid up capital. Owing to there 
being no appropriation in 1928 for 
the reserve fund, the amount carried 
forward as surplus jis somewhat 
larger than normal, the previous 
surplus having been $49,469. 

Canadian Debentures Grow 

For the 22nd year in succession, 
the company entered 1929 with no 
real estate on hand for sale, through 
default or otherwise, and more than 
99 per cent. of the year’s gross 
revenue had been collected in cash 
prior to December 31. : 

A notable change is the growth in 
tl.2 debentures issued in this country. 
These now total $538,400, compared 
with $354,267 in 1927 and $284,468 
in 1926. Sterling debentures also 
are growing, but more slowly. The 
total at the end of 1928 was $1,560,- 
235, compared with $1,542,497 in 
con and $1,525,220 at the end of 
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a ings of 7 per cent. cumulative .pre- 

+ ferred, — arrears, each holder of 

' ~ one preferred share will receive one 

new $50, 6 per cent. cumulative vre- 

ferred; $40 in cash, and one half 

of new common stock. The 

: common shareholders will re- 

_ ¢eive one new no par value share for 
every five shares now held. 

The following comparison of cap- 
Htalizations shows clearly how the 
shareholders will fare in the forth- 
coming capital reconstruction of the 
company: 

Present Outstanding Capitalization 

on property .......+.+. $ 100, 


Mortgage rty 
7% preferred, 33,396 shares, $100 
pneknd Wbbessdneasd ce 3,339,600 


EE Sebegeccesonesescocecsees 2,000,000 
: Proposed Capitalization 

i Autherized Outstanding 
4 6%, 20 year, Ist mort- . 

7 gage bonds ......... $2,000,000 $1,600,000 
i) 6%, $50 par value pre- 

ferred, 33,396 shares 1,760,000 1669,800 
Common, m.p.v. ...... 26,000 shs. 20,698 shs. 

What preferred shareholders obtain in the 


$5,396 shares of 6%, $50 par value 


; $40 in cash for every share ...... 1,335,840 
16,698 common shares of n.p.v. .. 16,698 shs. 
Common shareholders obtain 4,000 new 
In gome quarters, it is felt that in 
of the capital reorganization of 
the papery the present preferred 
shares should sell higher than their 
present level. On the other hand, the 
= et record of the company has not 
% been such as to create any real de- 
_»* mand for its securities, despite the 
se fact that the outlook ndw seems to have 
“8 materially improved. Earnings 
life during the past year are said to have 
"> . been at the rate of $2.50 on the new 
* * €ommon. 

Touching the value of the present 
preferred shares, Matthewson, McLen- 
nan and Molson, members of the Mont- 

* real Stock Exchange, say in their 
weekly letter that, valuing the new pre- 
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Mortgages Added 

Mortgages outstanding have in- 
creased, indicating a substantial 
growth in this iaain branc’ of the 
company’s activities. The total at 
the end of 1928 was $3,150,169, after 
making provision for possible depre- 
efation from the face values. This 
compares with $2,708,831, at the end 
of 1927 and $2,336,540 at the end of 
1926. Other investments, including 
Dominion government bonds, the 
company’s office building, and also 
cash, bring <1 tutal assets to $3,895,- 
060, compared with $3,655,900, a year 
ago and $3,552,130, the previous year. 
The company’s office building is car- 
ried on the books at the conservative 
f*ure of $45,000. 
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ferred at’ $40 a share and basing the 
new common. on the current price of on? a 
$8 for the old, present preferred shares | y.,. Capital Profits % Dividend 






should be worth about $100, made up 
by $40 in cash, $40 for the new pre- 
ferred, and $20 for the half share of 
new common. On February 12 the 
Shareholders meet to approve the 
change in the capital structure of the 
company, 





1915 ..e5 $724,550 $93,038 13.0 8 - 
1916 ,... 724,550 95,140 13.1 8 
1917 ..0. 724,550 90,822 12.6 8 
1918 ..6. 724,550 89,542 12.4 8 
1919 .ee0 724,550 90,1738 12.5 8+1 
1920 .2.. 724,550 93,386 12.9 9 
1921 ..-. 724,550 91,396 12.7 9 
1922 ..0- 724,550 88,286 12.2 10 
1923 «ee. 724,550 91,618 12.7 10 
1924 wee 724,550 99,860 138 10+1 
1925 ..+- 724,550 95,659 13.38 10+1 
1926 .eow 724,550 112,447 15.6 1041 
1927 ose 724,550 111,587 15.4 10+1 
1928 .... 724,550 9112,628 15.5 12 


















N. B. Helps Settlers 
One hundred Pritish families were 
placed on farms in New Brunswick in 
1928 under the assisted settlement plan 
which completes the quota for that 
year, The scheme is being continued 
until 500 families have been located 
in this province. The farms are pro- 
vided by the New Brunswick govern- 
’ ment, Loans up to £300 are made by 
the British government and the settle- | 
ment arrangements are under the} 
supervision of the Dominion govern- 
| ment. Re-payments extend qver 28 
years with interest at 5 per cent. per | 
annum. 
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Canadian National Railways 


Department of Natural Resources 


Write us for reliable, up-to-date information on Canada’s 
natural resources. 

Our highly developed channels of information render the 
Department of Natural Resources particularly well-qualified to 
perform this free service to those interested in mining, forest 
and waterpower resources, etc. 

















pale : C.N.R. General Offices 
ol ng C. PRICE-GREEN ___ 369 McGill Street, 
Edmonton Commissioner Montreal, P.Q. 
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FLOUR CHEAPER, | i Peiseropi, yt on 
OFF-SETTING CUT iss, es od 
READ P RICE all, centres before long. on 


. i in ag ne > - 
° * ieved to have been inevitable. It 
War Still on in Toronto} was merely left to Mark Bredin, 
But Reductions Else- _| former peetins tal genera, min 
* ager of Canada Bread, who has 
where Likely started his own business in Toronto, 
to fire the opening gun. Followed 
Cut of 1 per cent. per loaf in the | a8 it was by reductions by both Can- 
price of bread in Toronto recently, | ada Bread and Ideal Bread (Northern 
not expected to result in a drop | Bakeries,) the effect on the sales of 
in earnings of baking companies | these two latter companies may not 
operating in that territory for the| have been serio... Mr. Bredin’s 
reason that flour is 80 cents per| Plant has a capacity in excess of 
barrel cheaper thay it was a year - 
ago, because ase is down 65 cents 
per hundredweight, and because 
other ingredients, including raisins, 
also are lower, ‘ 

So far, the bread war does not 
seem to have extended beyond To- 
ronto, so that Canada Bread and 
Northern Bakeries, operating plants 
in Montreal, Hamilton, London, Win- 

































C. H. ENDERTON & CO. 


Established 1890 
Real Estate Investments, Morigage 
Loans, Insurance, Rentals, 
Stocks and Bonds 
Members Winnipeg Stock Exchange 
222 Portage Avenue, 
WINNIPEG 
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4n average of 122,000 ; : 
grains per elevator, the total receipts ” 
as at the middle of 928 bee) 
ine nopeenineeie hea ae 


150,000 loaves per week. This is} In so far as sales to the house- Pool Elevators Increase. 

but a fraction of the capacity of the| wife are concerned, prices of fancy| Saskatchewan Pool Elevators have 
various Canada Bread and Iveal| loaves and bakers’ cakes have been | °W im operation 948 country elevators 
plants, but nevertheless, sales of that | reduced to correspond with the ten-| “hich have handled since last harvest 
number of loaves in Toronto would| cent price of the ordinary 24-ounce sttaunaaeientieemneimemainientsiamaiemmamememantel 
be noticeable in the volume of busi-| loaf of white bread. Ideal Bread ———[S= 


ness of his two big competitors. It/ sells large quantities of cakes to re- ee 
’ . > a 
J.S. MITCHELL& CO 


has not been revealed whether the| tail stores, also, but it is reported 
Established 1876 _ LIMITED 










Bredin plant is being operated to| that the wholesale prices so far, have 
capacity at present. not been affected materially. 
















































The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 


THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE « WEYBURN, SASK. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; 
Jos. Mergens, Vice-Pres., Weyburn, he dy McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
son, Minneapolis, Minn.; N. D. McKinnon, Weyburn) Sask.; 
H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking & Foreign Exchange Business Transacted 


Mill, Railway, Mining Contractors, ° 
Hardware, Explosive Supplies - 
and Electrical Equipment . 
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Branch Offices for Cofivenience of 
National Advertisers: 


JOHN C. HOGAN, F, W. THOMPSON, 
Room 401, Southam Bldg.. 100 King Street West, 
1070 Bleury Street, TORONTO 
* MONTREAL ; 


FRANK E. PAYSON, 
Room 606, 850 Hastings St. West, 
VANCOUVER. 
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CARLETON County, of whose 28,000 houses about 
26,000 are situated within 30 minutes street car ride 
of the centre of Ottawa City, is credited with a purchasing 
power of $125,000,000 a year. The city of Hull and the 
great lumber, farming and mining industries outside of 
Carleton County add another $75,000,000 or more. Rae. 


$2,000,000,000 annual bank clearjngs 


Ottawa’s annual bank clearings’are three times that of Hamilton Gas ae 
and nearly three times that of Quebec, which have practically the | eas 
same population—and 25% more than Vancouver which has more 
than double the population of Ottawa. 


13 Railway lines radiate from Ottawa 


This is nearly as many as in Toronto, and more than in Vancouver, 

Hamilton or Quebec. Ottawa is admirably situated on the main 

transcontinental railways. Her railroads also provide easy access 

to the great pulp and paper industries. \ 

Ottawa’s railway population is an important item in this market, 

with an annual payroll of $4,000,000. 

Ottawa’s consumption of electricity exceeds 

other cities of equal size. 

Ottawa uses 6% more electric power than Hamilton and 30% ° 
more than Quebec City—cities of equal size. 


“Every house is wired” is a statement frequently heard in Ottawa, . 
and it is evident that this statement cannot be far from the truth, 


One out of every 10 people in | 3 
Ottawa owns a cdr cia 


Over 12,000 automobiles were registered in Ottawa in 1928, of 
more than one for every ten people. 
This gives a fair indication of the wealth of the capital city. 


In addition to the city, with its —— of 135,000, Ottawa is the distribut- / 
ing centre for the Ottawa and Gatineau valleys with a population on farms, 
in towns and villages of 375,000 (exclusive of Ottawa). 


In this rapidly expanding market The Citizen shows a consistent 
increase each year both in circulation and advertising lineage. f 


During 1928 The Citizen carried 2,651,063 lines of National Adver- 

tising. Compared with corresponding periods of previous years this - oe 
was a gain of 12 per cent over 1927, 29 per cent over 1926 and 50 

per cent over 1925. Incidentally, during 1928, The Citizen refused 

408,644 lines of advertising that was considered undesirable. 
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(With Morning Edition) 


SOUTHAM NEWSPAPER ae 


. CANADA 
Consult your advertising agency 
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- DOMINION BANK 


SHOWS GROWTH 


IN LATEST YEAR| 


Every Department Reports | 


Improvement in 1928 
Over 1927 


| 


' shareho t 
every branch of the bank’s business. 


- Cash assets 
the total liabilities to the public. 


“THE FINAN 
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MASSEY-HARRIS 
ANNUAL REPORT 


Talk of Common Rights to 
Retire Preferred May 
be Premature 


Rumors current this week that Mas- 
sey-Harris Co. shortly would an- 


nounce rights on the common stock | 
MORLEY AYLSWORTH, 


There are powers which should be given 
in your Will to Executors and Trustees, 


to ensure 


handled. 


to your beneficiaries without 











our Estate being properly 
© simply devise your Estate 


Il consid- 


Mj NAGER, ONTARIO Bean<i « « A4.E.HESSIN - 35 
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asa et 


| 2 2 
es meyemaae i nd oth 
ASSETS UP $11,000,000. apReport of, Massey-Harris, Co, for Sey casen, “teeing the aera se 
Parr. ably will not be made public until in that way which we all like to think we MO 
Call Loans Reduced in Can- late next month, ‘It is normally to are doing. meeting 
ada While Similar Funds in be expected about the end of 3 anuary, Banque | 
ss ut it is understood that the direc- . ;nounes 
| ope er Cag tors have decided to await the return We shall be glad to discuss “aad as 
g | of Thomas Bradshaw, vice-president the subject with you of the D 
he and general manager, from Aus- 000,000 
= Sigs near tndod December 31 i928, | tralia before sending the document Si new sha 
eer = — ith $1. to the shareholders. The delay in the a new sha 
a ie ee publication of the report wil mean PERMANENT TRUST@ eens 
Pate 1927 and $ = ae to that the annual meeting will be ‘Paid-up* Capital One Million” Dollare a $160 a 8 
_ 1926... The statement just-mailed to | somewhat later than is customary. YF hare £0 
iders also shows growth in | TORONTO STREET, TORONTO ba 8 


as 
Fy 


#2. 
3 
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3 
an* 


and that the proceeds would be used | 
to redeem the preferred stock can- | 
not be confirmed. A high official of 








- ‘mediately available assets total $77,- 
470,000, or 58.21 per cent. of liabili- | 
tiés to the public. Total assets are 


general manager of Huron & Erie Mortgage 
Corporation and Canada Trust Company, 


; 


3 
g 
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recently elected to the directorate of the n 


The old Manoir Richelien at Murray Bay, number 169. Among the orders re- to the International Civil Aero 


a : 147, compared with $141,-/ po. 4 ed by fi ama the company is quoted as saying that | mortgage company. He is also a director ; Conference held at Washington. It. " The r 
mS fa2,368 a year ago, a growth of more Witkin these woke plans were’ ennonneed he knows of no such plan. of the Canada Trust. ee ~ ee oe ao pointed oud that ‘ailer neton, a annual 
than $11,000,000. by ne ae Lines for a new hotel Rumor Probably Premature the E hotel, Victoria, | Allies drew up an international Banque 
“Demand deposits are up from $21,- tive hundred men were ot fork. By Jan- It i bable that di : f wa, and the Empress hotel, Victoria. | -onyention which provided for unifg mr almost 
, c de wary 1 the roof bolts were in place and on t ig probable that discussion o ARDING C ARPETS Directors of the company besides | standards by all signatory nations Quebee, 
cece ateeliccoum: thoes} meation ter 000 onecie The tang’ te retirement of the preferred is pre- Mr. Harding, are A. E. Cuthbertson, | the manufacture of aircraft. The eon 


modation for 600 guests. The building is 

being erected completely under a great 

wooden shell as protection against the winter 
weather of the lower St. Lawrence. 


likewise have grown, from 
,263 to $89,462,706. Current 
increased from $59,235,617 to 
815. Call loans in Canada 
’ ghow a reduction; from $15,688,105 
to $14,439,122, while call loans abroad 


s $6,006,5 increase from $5,886,431 to | S AY MACHINES 


Write Down Premises 


mature. It is possible that some such 
move will be made eventually, but it 
is thought likely that the directors 
will first place the common stock on 
; a dividend basis. The preferred is 


callable at 110 and is currently sell- 
‘Bank Stocks Appeal 


J. S. Dickson, E. A. Mott, H. J. Me- 
Laughlin and S. W. McQeown. 


3 
at 


REPORTS PROFITS 


vention was not ratified by the Uniti 
States which set up its own s r 
| for airworthiness requirements, Th 
leads to confusion, especially in” 
country like Canada which import 


Theodore Morgan, president of the many craft from the United St 


FOR FIRST PERIOD 


Orders on Hand to Run M Tourist "and Convention _s 
Plant at Least Four | actos to the province of Quebee from | SERVICE STATION EQUIPMEN: 


aE 
a5 


: 
-3 


Many Tourists Expected 


ae 


ing around that figure. 
Prior to 1926, capitalization of 


Fe 


’ A ARLAC 
‘Dry Stencils 


written off | 


of $7,273 covering the seven months 


ince. This is an increase of 25 per 





ss Massey-Harris Co. consisted of $25,- s the bord d 100,000 COMPANY LIMITED — 

a or reg reo 000 f — WILL INTRODUCE S l W ° h a a" . ——— a st Pe Months from the other provinces of Canada in PREFERRED DIVIDEND 5 zeeuee 
n o or 0 b . ; fea an ate . is Ww ae ’ 3 “ “a 

“Pension fund, #17626 for govern-| HEMP INDUSTRY. to speculator W ishing value, In February of 1926, half of | Harding Carpets, Ltd. had a profit |tetal of £000,000 visitors’ to the prov: | _ Notice is hereby given that « diy 

~ ment taxes an A 


bank premises. Dividends and bonus 
- required $780,000 and the profit and 


loss balance stands at $272,286. 
~ . Paid up capital stands at $6,000,- 


~ 000, on which 12 per cent. is paid in 
regular dividends and a one per cent. 


Expensive Hand Labor Re- 
placed; Boon to Can- 
ada, Is Claim 


| I have accumulated considerable 

profits from stock-market operations 

nr and now am considering con- 
n 


| to Consolidate Gains 


sell at higher prices as the public 
realizes that the double liability 
clause is merely a bugaboo. More- 


preferred stock, 7 per cent. cumula- 
tive. In March, 1927, the $100 par 
common was converted into four 
times the number of common shares 
of no-par value. In October, 1927, 
the company issued $12,000,000 of 
5 per cent. sinking fund debenture 


of operation ended October 31. This 
company was incorporated in July, 
1927, but did not begin production 
on a commercial scale until March, 
1928. The first loom was running in 
January but the company had to cre- 


cent. over 1928. The keeping open of 
main highways throughout the winter 
tends to augment the tourist flow.® 


Seek Airworthiness Standard 
A proposal for the adoption by all 


dend of one and one-half per cen 

(1%%), being at the rate of 6% 
per annum, has been declared on thi 
outstanding Preference Stock of t 

Company, payable February isi 
1929, to all shareholders of recor 
at a close of business January }otk, 





a3 as 
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i ” , lidat i itchi she ate patterns, pr l d|the nations of a unified standard of | 1929, : 
000. gat sat = For. Hemp and flax culture in Canada eee “of i hteeciee eet over, the double liability amounts to | bonds. ng ahs mena nd See The profit is airworthiness in aircraft, was made By Order of the Board. : be. t] 
(aint total $2,000,000 Bank | ma come in for a stimulation $2 ,000—into securities more conser- only 25 per cent. of the market The company is in excellent liquid before appropriations for accruin last month by the Canadian delegation F. J. MAYO : 
“mance Act $2,000,000. 1ay i vative than it has been my custom | price of a bank stock selling at $400. | position, but it is not likely that the satt has eel ee Real a ta tees ; _ structi 
} eens are carried at $5,642,737. | through the operations of a.fibre-| +> hola, However, even disregarding the | preferr ed would be redeemed by cash depreciation on buildings and equip- Asst. Se ry tional 
CB ei er Si ci Ta a tty geste Sua eh pee“ We "ae eae ae nenton - (QUEBEC POWER |g Pc 
¥, . . * 1 » i, ‘ . . - ’ = Zi 
ws Gemmmary ef Balance Sheet World Fibre Machine. These ma- rarcl a a Me ae 2 a suggest the placing of all, or the| working capital. Allotment of ad-| ta), $785,924. Current assets total Brazilian Tra HON: revas i 
‘ Immediately Available Liquid Assets chines are scheduled to begin their | ¢¢ apie ws high d ¢| bulk, of one’s invcstment capital in| ditional shares of common to share- $419,429, of which $362,364 is i : 
Re Assets 12 _| first operations in Canada this year. Saisie Gbibeut’ onctitiien nglahenh bank stocks. We believe that the| holders of record is considered the cabesiehe, apatite goods meenees COMP ANY ° a — 
$ In 1927 Canada imported over| ties for appreciation? The matter of | Small investor wisely may purchase} more probable course. But whether | and finished goods. Current liabili- Lig ht and Power bution 
2,167,599 | $23,000,000 worth of rough fibres, | income from these investments is of no| any one bank stock, up to 10 per| anything will be done this year is | ;; : gi 
9,655,062 F ove f ’ | importance to me at this ti | cent. of his total funds and that the ; Pl idently h ties total $308,296, of which $219,000 ; ts | ment | 
ota'eso | 2nd over $183,000,000 worth of tex- P s time. Ssnue Sevseter salahb-cieehier EE out a question. _— eyi ” y oe is a secured bank loan. Com nited ie 
tile goods: It is estimated that about} Jt appears to us that, except from ge: a Pp per/ not proceeded far enough to have Orders for Four Months N ti of R ed ti pany, teu > = 
70 per cent. of this amount of -fibre | the point of view of immediate yield, ae —_ a of a di-/been brought before the board oe Capitalization consistseof $750,000 ouce emption a iy a 
requisites could be grown and manu-| investment in the larger banks is oo icin. as 6 directors as a whole. |of 7 per cent. cumulative preferred |To the holders of the Series “A” (Incorporated peer Aig Laws of 
900, factured in Canada. perhaps more promising than is in- general nature, but should be useful Sn on which no dividends have been paid| Thirty Year Six Per Cent. First Can a oF 36 | 
fast ane Is Hardy Plant eee _ = fey — —_ if considered in relation to the avail- Algoma Rail Mill Active | as yet. — 20,000 shares of no-par} Mortgage Sinking poe Gold ho ; ag give a 
_Hemp js the ideal farm plant for ane avorably impressed with the| able statistics. The monthly bank| The rail mill of the Algoma Stcel |common s ock are carried on the| Bonds and Registered Debenture| Notice is hereby given that t sion 1 
47,823,214 | fibre purposes, it is a hardy plant| Outlook for all of the banks. Be- | statement contains most, probably | Corporation will start operating on | books at $201,855. The net organiz-| Stock of Quebec Power Company. | Board of Directors of this Company develo 
srg | With few hazards, Hemp has been | fense, we Presume, you would not be/ all, of the salient figures. The bank| Greent demands from Canada's. two | chewe wt $75 GG Dehn ne art| NOTICE IS HEREBY GIVEN | has declared s quarterly dividend bee m 
4,313,374 eet oo 7 th ~~ ee ia degree lacks marketability, this reply ache ne _ ee — pub-| jcading railways. This is the first time | totel $17, — Deferred charges | that pursuant to the terms of the oueh Ootineee ican of no — 
313, various parts o e world. Russia | “* ; ’, | lis in e Financial Post on} siz, ill has b ee es 
32:266.811 | was the great hemp-fibre country un- oe ae aes ‘tank | ania ae pe Ny Dg ras jee. Ge _ The report signed by C. V. Hard- fay Be me Rae coreg Ramer Sen. value payable on 1st March, 1929, ta ek 
35,688.105 | ti] the industrial collapse that fol- a re ee oS ~ting ing, president, points out that the pany to National Trust Company, shareholders of record on egis- ince. 


1,428,766 


1,569/is a large exporter of hemp-fibre. 


5,581,631 


lowed the war and revolution. Italy Sy the be 


Millions of fertile acres are avail-| Royal, the 


er banks, we mean the 
ontreal, the Commerce 


Canada’s Trade Future 


-| | to keep the plant running to ca 


company has enough orders on hand 
city 
for four months. The employees 





position. Of recent years an improved | 


and we recommend its 


Limited, Trustee, dated Octover 25th, 
1923, and Supplemental Trust Deed 


ters at the close of business on ft 
81st January, 1929. 


Dated at Toronto, Canada, 10th 


| as well as in Toronto and Montreal. 


‘Have Picked Attractive 


are especially good for Stocks for Coming Year 


Will Need New Capital 
In view of the probability of great- 
| ly enhanced prosperity in the next 
several years, it is fair to assume 


tendency has shown itself, but much 
remains to be done, Persistent | 
ized effort would surely not find the 
obstacles insuperable. 


Sir Herbert Holt has probably not 


| 








purchase 


at $35.00 per 
share. 


PRODUCTS LIMITED 


Common Stock Dividend No. 3 
Notice is hereby given that a divi- 


BARRISTER and SOLICITOR 


with military executive and organizing experience, seeks busi- 
ness opportunity, preferably in Toronto. Highest credentials in 


4,740,097 ; Y ; dated December 21st, 1923, securing 
’ 31,297 | able in Canada for fibre culture. The ee —. _—— the above mentioned Bonds and | January, 1929. ig 
an en Dominion department of agriculture Further Rapid Grow:h | Editor, The Financial Post: , dian product might find ready accept- | MONTREAL TRAMWAYS Registered Debenture Stock, Quebec J. M. SMITH, 
’ 227 | has —_ ae tests in Canada over| Jn the last several years, the Royal | The recent brief address by Sir er fa . @ history h | COMPANY Power Company will redeem all of , Cons 
95,408,819 98,659,589 | # period of years. Hemp culture_is | has been ing rapidly. Herbert Holt to the shareholders of the er. en oe i ding Series “A” Thi Note:—The Transfer ts of t 
; be db : grow: pidly our trade economy to the East and to its outstanding rty Agents of 
152,805,147 141,482,753 Natiesl end th Ce — er The Bank of Montreal recently ap-| Royal Bank should command the at-| the West instead of to the more nat- Annual General Meeting Year Six Per Cent. First Mortgage | Company are National Trust Company, Al 
a ‘ It ha ein : aie on “° | pointed three or four assistants tention of every Canadian who is/ural channels of the South we are| Notice is hereby given that the An-|Sinking Fund Gold Bonds and Limited, Toronto and Montreal, Canadas; 
Ganesan katie ne oe that | general manager, and it is apnarent | thoughtful for the welfare of his coun- | faced with developmental problems of | nual General Meeting of the Sharehold- | Registered Debenture Stock (which| The London Agents of the Companys 
nadian soil and climate produce | that the institution, for long the pre-| try and for himself. It is an address of | great magnitude, and their solution is|ers of the Montreal Tramways Com- | would, according to their terms, ma- | @fe the Canadian and General Finam 
excellent crops of hemp. : eminent leader:among Canadian fi- | which every word is of vital economic | not helped by the trade barriers to the | pany will be held at the Company's d bec ayable on October | Company, Limited, 3° London” a 
¢ g ; wasen : > an ; ture an ome pay nm Build Lond EC 
Until recently the chief obstacle | nancial institutions, will go after Significance to our country. The out-/ South of us so designed as to encour- | Offices, Tramways Building, 102 Craig | 44+ 1953) on the first day of April Duildings, London » 2, aT MO 
to Canada’s development of hemp| business as aggressively as is con- | St#nding feature is the vigorous Cone | age the natural exploitation of some | Street West, Montreal, at 12 o’clock 1939, at one hundred and seven aa sail on th 
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From Our Own Correspondent 


ONTREAL. — At the annual 
of the shareholders of the 
Canadienne Nationale, it was 

t that the directors had de- 
to increase the paid up capital 
bank from $5,500,000 to $7,- 

900 through the issue of 15,000 
shares of capital stock, These 

» shares will be offered to share- 

on record January 15, at 

i g share, on the basis of one new 

simre for each three shares held. At 

thet t market price of $189, the 

are worth approximately 

ag share. This increase of cap- 

‘Htgh will give shareholders the op- 

pel of securing a yield of 6.39 
per cent. on their rights. 

The report of the directors at the 
annual meeting indicates that the 
Banque Canadienne, which operates 
almost entirely Be ee 4 

has shared in the genera 
— of Canada. For the first 
in history of the bank, as- 
qwere shown in excess of $150,- 


» Directors’ Report 
After pointing to the great devel- 
in agriculture and mineral 
as important factors in 
s prosperity to-day, the di- 
report says in part: 

“Power consumption is undoubted- 
ly one of the most reliable indexes 
of indystrial activity. In his annual 
review of water power development 
in Canada the Minister of the In- 
terior reports that turbines installed 

1928 represent 550,000 h.p., 
the total hydro - electric 
t in Canada to 5,328,000 
report further indicates 
there is actually under con- 
struction and development an addi- 
amount of 1,200,000 h.p., a 
— of which will be avail- 
in the near future. Installa- 
made last year and.those which 
be completed shortly, including 
cost of transmission and distri- 
lines, will represent an invest- 
of not less than 330 million 
dollars. According to estimates made 
by competent authorities, every dol- 
‘lar invested in hydro-electric devel- 
‘would entail an investment 
$6 by the consumer. These figures 
give an idea of the industrial expan- 
resultant from hydro-electric 
development. The province of Que- 
bec may well be proud of the fact 
that in 1928, as in the last few years, 
the greatest gains in power develop- 
ment have taken place in this prov- 
ince, 
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From Our Own Correspondent 


MONTREAL.—Newsprint production 
on this continent during 1928 showed 
a total increase of 6.7 per cent. Cana- 


. 


dian overseas exports of newsprint al- 


‘most doubled during the past 12 


months, but overseas exports - only 
amount to about 11 per cent. of the 
total production. Hence, the 6.7 per 
cent. increase in the — of this 
continent pretty well represents the 
percentage of increase in consumption. 
‘Such a growth in the consumption 
during the year just closed can be re- 

as a satisfactory feature of the 
situation, particularly as earlier in 
the year various factors indicated bat 
little increase in the demand, 

During the month of December, the 

production of the.Canadian mills and 
the United States mills experienced the 
usual seasonal declines. In the pre- 
soting two months the mills furnished 
the increased newsprint required in 
the weeks preceding Christmas, when 
advertising is heavy. The Canadian 
production dropped from 223,645 tons 
in November to 208,484 tons in Decem- 
ber. The U. S. mills production drop- 
ped from 123,785 tons in November to 
115,049 tons in December. A favorable 
feature in the situation, though, is that 
the mill stocks on hand in Canada 
show a-decided decline. : 
* Another favorable feature of the 
situation is that the U.S. mills during 
1928 produced fractionally less news- 
print than in 1927, whereas the Cana- 
dian mills increased their production 
from 1,900,000 tons a year ago to 
2,173,498 in 1928. 

During December the Canadian mills 
Operated at 84.38 per cent. of their ca- 

acity, and the U. S. mills at 83.7. 

tring November the mills of both 
countries operated at close to 87 per 
cent. capacity. 


Bradings Breweries Earn 
Around $2.50 a Share 


From Our Own Correspondent 

MONTREAL.—Bradings Breweries is 
expected to show earnings of approx- 
imately $56,000 for the fiscal year 
ended December 31, 1928, after allow- 
ances for preferred dividends and de- 
preciation. This represents earnings 
of approximately $2.54 a share on the 
common stock. The company com- 
pleted some expansion work in the 
past year, and is now in a position to 
reap the full benefit of its increased 
production, 

The demand for the company’s prod- 
ucts continues to be satisfactory, and 
the fact that the company has been 
in operation for 62 years pernaps 
strengthens its position in these days 
of keen competition in the brewing 
industry, 


Sales Increase Expected 


for Enamel and Heating 
From Our Own Correspondent 

MONTREAL.—Earnings of Enamel 
and Heating Products are running at 
about $5 a share, and it is thought that 
the annual report will show nearly a 
100 per cent. increase in sales of porce- 
lain enamel products during the past 
year. The company is getting a good 
volume of business in this department 
of its activities, and has recently se- 
cured two large contracts for hotel 
fixtures, 

Enamel and Heating Products was 

formed in March, 1928, as a consolida- 
tion of the Charles Fawcett Company, 
of Sackville, N. B., and_the Amherst 
Foundry Company. The Faweett plant 
manufactures coal and wood ranges, 
gas ranges, and similar products, while 
the Amherst Foundry produces a wide 
range of porcelain enamel bath tubs, 
sinks, basins and other products uffder 
the trade mark Beaver Brand. 
* The company has 29,000 shares of no 
par common stock outstanding. These 
shares represent its sole securities. The 
shares are listed on the Montreal Stock 
Exchange. Recent transactions have 
been made around 33%. The stock is 
on a dividend basis of $2 annually. 


West India Cruisers 
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_ Bring Back Bag of Ideas 


- on Increasing Exports 


| Many Lines in Which Canada Can Increase Its Sales | 
to British Islands in Caribbean Sea — West 
Indies Too Can Increase Exports to Canada 


By HORACE T. HUNTER, Vice-president, The Financial Post 


The Canadian National steamer 
“Lady Nelson” returned to Saint 
John and Halifax this week after 
making the inaugural trip of a ser- 

vice which, in con- 
junction with four 
sister ships, will 
give fortnightly 
sailings between 
Canada and the 
British West In- 


ies. 
We left Halifax 
December 12th 
and returned to 
Saint John, Jan- 
uary 13th. 
, In my first ar- 
ticle I described the commodious 
staterooms and the bright, airy 
lounge rooms. After spending 32 
days on the “Lady Nelson” I feel 
even more enthusiastic than indi- 
cated in my first impressions, regard- 
ing the comfort and convenience af- 
forded by this steamer. The “Lady 
Nelson” with her four sister ships, 
were built especially for cruising 
through the tropical climate, and 
while there may be larger and more 
luxuriously fitted-out ships, I do not 
think there are any which afforded 
greater comfort to passengers. 
The official party on this inaugural 
trip consisted of Peter Jack, Halifax, 
chairman of the Halifax Harbor 
Commission, representing the prime 
minister of Canada and the Dominion 
government; J. Gill Gardner, of 
Bro¢kville, director of the Canadian 
National Railways and Ganadian Na- 
tional Steamships; Col. Carleton 
Brown, Montreal, assistant to the 
seeneess Sir Henry Thornton; 
ance J. Logan, K.C., ex-M.P., of 
Amherst, N.S., and director of the 
C.N.R.; and Horatio Crowell, pub- 


licity manager. 

A. C. Belding and Leon Keith, of 
Saint John, N.B., represented the 
Saint John Times-Globe, and Horace 
T. Hunter was present on behalf of 
The Financial Post and The Mac- 
Lean Publishing Company. E. J. 
Merrifield was secretary. 

Visited Thirteen Islands 

The steamer called at the follow- 
ing islands: Bermuda, St. Kitts, 
Nevis, Antigua, Montserrat, Dom- 
inica, St. Lucia, Barbados, St. Vin- 
cent, Grenada, Trinidad and Demer- 
ara, British Guiana. She remained 
at each stopping point for a period 
ranging from about 12-hours at the 
smaller ports to as much as three 
days at Barbados and Demerara. 

A cordial reception was tendered 
the official party at every port. The 
governor or administrator usually 
entertained the official ay to lun- 
cheon at Government House where 
an opportunity was given to meet 
members of the local government. A 
formal dinner or, in some cases 
where the steamer was not in port 
for the evening, a luncheon was 
tendered by the official party on the 
steamer to government officials and 
local business men. From sixty to 
one hundred local men were enter- 
tained at each island, and in addition 
to the formal addresses, an excellent 
opportunity was given for inter- 
change of opinions as to ways and 
means of promoting increased trade 
between the two countries. 

Col. Brown as Chairman 

Colonel Brown acted as chairman 
at each of these formal functions and 
he made an excelient toastmaster. 
He has a thorough knowledge of 
trade statistics between these two 
parts of the Empire and was able to 
interject many points which were 
very illuminatin - and beneficial. 

Peter Jack brought greetings from 
prime ininister and the Dominion 
government. He has a pleasing man- 
ner, and represented his country with 
grace and dignity. 

J. Gill Gardner proposed the toast 
to “Our Guests.” This gave him an 
opportunity to place fairly and 
squarely before local business men 
and government officials the oppor- 
tunities which this new steamship 
service offered to the people of the 
British West Indies. 

Mr. Gardner is a forceful speaker, 

robably overinclined to use super- 
saves, but he impressed his audience 
with his sincerity and with the need 
for positive action on their part to 
help make this new service success- 


ful. 


H. T. BUNTER 


Money For More Ships 

He pointed out the advantages of 
tieing up to a progressive country 
like Canada, and such gigantic organ- 
izations as C.N.R. and C.N.S. Can- 
ada, he said, had the money and the 
resources to expand this steamship 
service accordingly as the West In- 
dies made use of the present ships 
and demonstrated that they could 
use ‘increased accommodation. 

He urged co-operation between the 
island producers and especially be- 
tween the various colonies «" the 
British West Indies. These ships 
were an example of what co-opera- 
tion could do. Just a few short years 
ago the Dominion government took 
over a number of disorganized rail- 
way lines which were not even pay- 
ing operating expenses. 1 
sonerdlaation and the splendid work 
of Sir Henry Thornton, : 
would show an operating profit this 
year of $60,000,000. Moreover, the 
progress the Dominion of Canada 
had made had only been possible 
through confederation, \ I 
consummated despite difficulties and 
prejudices which at the time seemed 
insuperable, He hoped the Barbados 
Conference, to be held the latter part 
of January, would accomplish some- 
thing in the way of bringing the 
Islands commercially and politically 
closer together so that they could 
take united action on many ques- 
tions in which they were vitally ‘in- 
terested. They would accomplish 


much more by speaking with a | 


united voice. ' 
Bring New Capital 

These steamers had been fitted out 
ir. lavish fashion but the service 
would result in bringing to their 
shores wealthy business men who 
would see the opportunities for de- 
velopment and would invest their 
money in these Islands : : they had 
done in South America, in Europe 
and in the U.S.A. 

The reply of the governor of the 
island or the «dministrator was al- 
ways cordial, appreciative of what 
had been done by Canada, and an 
assurance that they would endeavor 


| 
i 
i 
! 


Through| HEAD OFFICE ~ 


the lines| \‘TORONT®S 


j 


which was | 


to increase trade between these two 
parts of the Empire in every way 
possible, 

_ Hance Logan gave some interest- 
ing reminiscences on his tour of the 
West Indies in 1924, when he came 
down as a special commissioner to 
invite them to send delegates to Can- 
ada. They had received him cordiall 

and had sent their delegates in 1925, 
when the treaty was concluded. He 
stated that we in Canada bought 
$192,000,000 worth of tropical prod- 
ucts, chiefly from the United States, 
p-actically all of which could be pro- 
duced in the British West Indies. For 
his own part, he favored free entry 
of products of the British West In- 
dies to Canada. He was very strong- 
ly in favor of extending, in every 
possible way, trade within the Em- 
pire, and while other countries were 
talking about this question Canada 
and the British West Indies had 
taken definite action. 

He drew their attention to the fact 
that the United States had just 
elected a new president who was 
committed to a policy of high pro- 
tection. The British West Indies 
would probably find that the tariff 
barriers of the United States would 
be raised still higher and this would 
make the Canadian market even 
more valuable to them. We in Can- 
ada manufactured many lines which 
they did not make and which would 
furnish return cargo for the ships. 

At the dinner tendered -to the 
Montserrat Administrator and a re- 
presentative body of business men 
of that island, Mr. Gardner asked me 
to propose the toast to “Our Guests.” 
I spoke in part as follows: 

“I came on this good-will expedition 
to observe and gather information for 
the readers of our business publica- 
tions in Canada. I feel that we are not 
strangers for two reasons: first, I 
made a trip to these islands in the 
interests of our company sixteen years 
ago; and second, for over thirty years 
copies of our business newspapers 
have been coming regularly to some of 
your prominent importers. 

“We are too close to the Canada- 
West Indian Treaty of 1925 to appre- 
ciate its full significance. Without the 
aid of these ships, the total trade be- 
tween these two countties has in- 
creased from $33,000,000 in 1926 to 
$45,000,000 in 1928. 

Must Study Markets 

“The ‘Lady Nelson,’ and her sister 
ships will encourage interchange of 
visits between the business men of 
Canada and the West Indies. Each of 
us must leafn the exact requirements 
of the home market in each country. 

“I have urged our business men to 
visit your Islands and study their 
markets. I would urge you to come to 
Canada because it is not only a market 
of great are power to-day, but its 
buying power is increasing very rap- 
idly from year to year. , 

“Co-operation is one of the magic 
words in business to-day. I would 
urge that you study the co-operative 
campaigns of the California Fruit 
Growers Association, the Raisin Grow- 
ers Association, the Walnut Growers 
Association, and the British Columbia 
Apple Growers and many other asso- 
ciations which have brought prosper- 
ity to their°members by co-operative 
methods in grading, packing, research 
work and, above all, through their 
sales departments. 

“Problems of distribution are re- 
ceiving careful attention from the best 
brains in the business world to-day. 
It is not an easy problem, but 
you can, I am sure, get a great deal 
of assistance from such splendid or- 
ganizations as Canadian banks, Cana- 
dian National Railways, and editors of 
business newspapers, who are con- 
stantly studying this question and 
publishing much information in their 
publications which should be of value 
to you. 

“Come to Canada” 

“T have been greatly impressed with 
the fertility of your soil and with the 
variety of things you produce. Fifty 
years ago, tropical fruits and vege- 
tables were considered by us in Can- 
ada great luxuries, which only the very 
wealthy could afford. To-day, condi- 
tions have changed. Our buying power 
has increased. Quicker transportation 
and refrigeration have placed these 
articles on the tables of the great 
mass of the pedple. They are, how- 
ever, discriminating buyers. They 
want the best quality. I would urge 
you, therefore, to come to Canada, 
study their case and work out plans 
for supplying their wants. 

“We bare heard at each port that 
you desire capital to build hotels. You 
have an ideal climate and vistas and 
views from your hills and mountains 
which rival many of the famed-world 
resorts. Not the least of your assets. 
is your splendid historical back- 
ground. As you advertise your prod- 
ucts, you will make known the place 
where they are produced. These new 
steamers will bring an ever-increasing 
number of people to you and I am sure 
your tourist business will eventually 
be one of your big sources of revenue 
as it is now with us in Canada.” 

At Pormuda, St. Lucia, Barbados, 
Demerara and Artigua special meet- 
ing of the local chamber of Com- 
merce were called. A frank discus- 
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in British West Indies 


By HORACE T. HUNTER 
A brief summary of impressions gained on the cruise of the “Lady Nelson” 

. The people of the British West Indies are intensely loyal to the 
King, the Flag and the Empire. There is a disposition to buy 
goods produced within the Empire. 

. Canada is only supplying the British West Indies with 20 per cent. 
of their imports, or about $20,000,000. More aggressive sales work 
should enable us to double these figures. 

. Buying power of the British West Indies can be very substantially 


increased: 


(a) By greater production from the soil of fruits and vegetables, 
for which natural conditions are ideal. 

(b) Development of tourist trade. Climate and scenic beauty are 
unrivalled. In addition to this there is wonderful historic 


background. 


. The “Lady Nelson” and her four new sister ships will bring tour- 
ists to these islands in constantly growing numbers. These modern 
ships with up-to-date cold-storage facilities will bring back fruits 
and vegetables in ever-increasing quantities. 

. The inaugural trip of the “Lady Nelson” marks the beginning of 
a new era in Canada-West Indies trade. These two parts of the 
Empire are non-competitive. Each makes what the other wants. 
In 1926 the total trade between these two countries was. $33,- 
000,000, In 1927 it was $37,000,000, after the present treaty had 
been in force for one year. In 1928 it was $45,000,000. This 
increase in trade took place before the inauguration of the new 


steamship service. 
The increases have been most] 


y in goods we have imported, but 


I believe with improved facilities exports and imports should show 


steady increases year by year. 


sisn took place on opportunities for 
Canadian firms in these markets. 
Canadian business men could have 
secured in a short space of time at 
these conferences and with the mini- 
mum effort on their part information 
which will have to be secured in a 
more laborious way. 
Canadian Hog Not Right 

For example, it was pointed out 
Canada was not producing the fat 
backed hog which was required for 
this market. The hog which was be- 
ing developed in- Canada for the 
English trade cost 2c, per pound 
more than in the United States. With 
increased cold storage facilities at 
Halifax, on ships and at local ports 
an increased trade could be secure 
for high grade hams and bacon, but- 
ter and other produce. 

There had been « feeling that only 
pitch pine could be sold in these trop- 
ical countries, as ants and insects 
would destroy other kinds of timber, 
with the result that the United States 
had been getting nearly all the busi- 
ness. Experiments had been carried 
on in Jamaica by burying some pine 
and Douglas fir in ant hills. The pine 
was honeycombed and useless in a 
few weeks’ time but the Douglas fir 
was almost unharmed. The result had 
been that half the Jamaica market 
had been captured by Canadian firms 
who were shipping in Douglas fir. 
It was giving splendid satisfaction. 

Canadian motor car companies 
were not getting the motor car busi- 
ness in these islands. It was felt the 
preference which was given should 
enable Canadian firms to secure a& 
large part of this trade. The colonial 
secretary in one colony intimated he 
-vould be willing to increase the pref- 
erence if that was necessary. 

Other Things Learned 

Canaaian shoe manufacturers are 
rot making the type of shoe required 
for this market. It was felt that a 
shoe which was suitable for this 
semi-tropical climate could also be 
sold in Canada in summer and thus 
enable Canadian firms to get quant- 
ity production and to get down to a 
price which would enable them to get 
and hold this market. 

Canadian cornmeal is too coarse 
and has too much oil for this climate. 
They had the same trouble with flour 
but this was remedied and Canadian 
flour is now entirely satisfactory. 
Cornmeal must be kiln dried. 

Government supplies are pur- 
chased by a purchasing agent in Lon- 
don through the colonial office. Brit- 
ish goods are purchased frequently 
to mutual detriment of both Canada 
and the British West Indies. A pur- 
chasing agent in Canada, possibly 
Montreal, would be much better lo- 
cated with a view to getting best 
prices and best value for the money. 
This would result in more Canadian 
goods being specified. 

Hint to Canning Firms 

Canners should use more attrac- 
tive labels. In many cases natives 
could not read but they were at- 
tracted by a bright colored label with 
a prominent trade mark which was 
easily recognized. 

The United States had cultivated 
these markets assiduously, it was de- 
clared. They had sent their repre- 
sentatives and had formed connec- 
tions. 

Sentiment is in favor of Canada 
but Canadian firms must cultivate 
the market. 

Many Canadian firms have been 
slow in shipments, have not packed 
goods properly, and have sent goods 
on consignment which were not 
wanted. 

Market For Cotton Goods 

Colored cotton goods are in de- 
mand. English firms have a greater 
variety of goods than Canadian, and 
consequently are getting most of the 
business. 

There is considerable demand for 
a line of low-price caps. This busi- 
ness is going to British firms. 

These are only a few of the points 
which were raised by local business 
men, but they indicate the practical 
nature of the discussion which todk 
place. 


Subsequent articles will deal with 


220 Notre Dame st.| other matters relating to Canada and 


West Indian trade. 
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WRIGHT FLEXIBLE 
TAKES EXCEPTION 
| TO B.B.B. CRITICISM 


Disputes Statements of 
Montreal Better Busi- 
ness Bureau 


From Our Own Correspondent 
MONTREAL.—In a letter to the 
Better Business Bureau of Montreal, 
the Wright Flexible Axle Motors, 
voices a protest against the Bur- 


d| eau’s remarks concerning its activi- 


ties. The Wright Flexible Axle Com- 
om makes the _—_ that as the 
argest portion of the money sub- 
scribed to its stock issues has come 
from labor — and persons of 
small means, the Bureau’s actions 
are preventing the further develop- 
ment of the company and inciden- 
tally causing a loss to investors. 

The company denies that Birming- 
ham Motors, a Trust, of Jamestown, 
N.Y., who had acquired the patents 
of the Cornelian car, was wound up 
after an investigation by federal 
authorities; also that a number of 
the principals of the company were 
indicted. Birmingham Motors, ac- 
cording to the Wright Flexible Axle 
company, was not wound up after an 
investigation by federal authorities, 
but because of a campaign against 
the company and because of the un- 
favtorable publicity during the in- 
favorable publicity during the in- 
dictments, occurrences which had the 
effect of deterring the company from 
obtaining additional capital which it 
required. Thus operations were nec- 
essarily brought to a halt. 

No American Affiliations 

The company denies tMat it has any 
affiliation with an American company 
with which its name was a 
the Better Business Bureau. e 
company states that it is incorrect 
to state that in 1923, James A. 
Wright purchased from the trustees 
of the Birmingham Motors, Limited, 
a Peterborough company, the right to 
manufacture the Wright Flexible 
Axle Automobile. The correct situ- 
ation, says the company, is that Mr. 
Wright and others, after the liquid- 
ation of the Peterborough Company, 
purchased from the trustees of that 
concern the assets of the estate, 
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amongst which were certain patent 
rights. 

The company states that the Bet- 
ter Business Bureau misrepresented 
the statement, of the president, who 
was alleged as saying that the shares 
would increase to around $80 a share, 
whereas he merely stated that “un- 
der certain conditions” the stock 
should or might ultimately have a 
market value of $80 in view of the 
performance of other concerns. 


Has Dominion Charter 

Finally, the company objects to the 
use of the term “to push the sale of 
securities.” Wright Flexible Axle 
Motors have been authorized by the 
Dominion parliament to function as a 
company. The management points 
out that the first. prerequisite. for 
functioning is the obtaining of cap- 
ital, and the only way to obtain cap- 
ital is by selling shares, 


All this will not convince the 
shrewd investor that Wright is a 
food investment. The only way to 
udge the merits of an investment is 
either on the past record of earnings, 
or the value of the company’s stock 
and its merits, as compared with 
other investments. Viewed from this 
angle, the shares of the Wright Flex- 
ible Axle Motors are just as spec- 
ulative and unattractive as The 
Financial Post steadily indicated. 


RUMORS SURROUND 
DOMINION TEXTILES 


Company Considering Devel- 
opments in Tire Fabric 
Plants 


From Our Own Correspondent 


MONTREAL.—Various rumors are 
surrounding the Dominion Textile’s 
acquisition of two new plants in the 
Eastern Townships. The reports that 
the company will acquire Bruck Silks,” 
or go into the artificial silk business, 
are not given much credence. In the 
first place, the manufacture of arti- 
ficial silk requires a process which 
would necessitate the expenditure of a 
large sum of money. It is essentially 
a chemical process, and as such would 
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require the erection of new plants, new 
machinery, and the employment of a 
new organization. 

However, Dominion Textiles is now 
in possession of two,tire fabric plants, 
and in one of them—the Canadian Con- 
necticut Cotton Mills—there is a large | 
building in which machinery has never 
been installed. If the company is going 
to expand in any direction, it seems 
most probable that it will use the 
Connecticut Cotton Mills plant. This 
indicates that no change in the oper- 
ations of that plant are contemplated. 
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PROGRESS IN 1928 


$7,553,430.50 


The amount of surplus earned exceeded 
that of any previous year. 
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ALL RECORDS j 
SURPASSED 


pA YEAR for 57 years policy holders of the 
Confederation Life Association have had reason 
to congratulate themselves. 


' All Previous Records were Surpassed 
These are the figures that tell the story of 


Paid Policyholders and Beneficiaries, 1928 $ 5,875,169.79 
Paid Policyholders and Beneficiaries, $7; 68,485,635.00 
Surplus Earned for the Year 1928 - - 

SURPLUS FUNDS FOR FUTURE DISTRIBUTION 


2,454,356.00 


New Insurance Written and Revived $ 57,273,653.00. 
Insurance in Force Dec. 31, 1928 - 
Assets December 31, 1928 s * oo” 


291,724,524.00 
64,869,835.85 


The gain in insurance in force 
was the greatest ever made. 
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WAT. DISTILLERIES 


| 
“#thout Allowance Earns | 
»Only 45c. a Share — 
| President Satisfied 


ee 


Bie) (8) 8) 8) 8) (a) 0) 0 


> > From Our Own Correspondent 
REAL—The annual report 
National Distilleries clearly 
is that the company experienced 
bad year. Even without consider- 
depreciation account, earnings 
‘the common amounted only to 45 
ashare. The reasons for the 
tisfactory showing can be attrib- 
in part to the keen competition 
reduced profits at the com- 
ial alcoho! plant in St. Boniface, 
and to the fact that the La- 
distillery has only been in op- 
sation for six months. 

: wofit and loss account shows sur- 
"Gites at organization of $20,268, to 
 Werich is added net profits for the 

=  Setiod, before Geprociation, seneaahs 
OW SOY aw to 494, leaving balance at 
cane liaaalldlelaceal eine geod end os of $82,762. sas 

Pri the balance sheet, net working 
Prices os is shown at $284,094, current 

amounting to $846,303, and 

went liabilities to $562,209. -Total 

* is are $2,222,371, comprising $1,- 
"999.782 for property and plant; $2 
“Ger trademarks; $45,284 deferred 
a s $192,191 for receivables; 

499.112 for inventories; and $25,000 
Yee stock subscription since paid. 
ey the liabilities there are bank 

Yans of $420,000; payables and ac- 
of $142,209; preferred stock 
%@ carried at $329,400 and common 

t at $1,248,000. 

Gh - Remarks of President 
_~ Jt ts understood that during the 
py under review approximately 

; was written off organization ex- 

% , underwriting costs, ete., which 

‘ not appear in the statement and 
* which would have increased the earn- 

“fngs by that amount. This being a non- 

"4 charge, next year’s balance 
a will not need to reflect a similar 

x ement. 


Years to Next Int. 
Maturity Date. 
Jan, 


June 
June 
July 
July 


Yield 
% 
7.12 


. 
8 et bet pat es pe fet 


_ In presenting the report to share- 
‘holders, president D. N. Finnie says in 


is June, 1928, the Lachine plant 
came into operation, and up to Novem- 
ber 30 last, the total quantity of spirits 
» ef all kinds manufactured at Lachine 
owas approximately 500,000 gallons. 
os . earners —a was 
‘proved highly efficient, and the esti- | 
‘mated cost of production, quality and | 
volume, have fully met our expecta- 


$s, 
“The ‘National’ brands of whiskies 
and gin have been in popular demand, 
and each month of the company’s sales 
have steadily increased. 
_ “In view of your company’s main 
nit, the Lachine, Quebec, plant being 
_in operation only six months, we be- 
"lieve the report submitted should be 
-eonsidered very satisfactory.” 


‘CAN. PERMANENT 
~ REPORTS GROWTH | 
IN NET PROFIT 


‘Funds from Britain De- 
crease, But Cash from 
Canada Greater 


> Canada Permanent Mortgage Corp. 
‘had profits of $1,046,788 in the year | 
ended December 31, 1928, compared 
» with $1,009,601 in the previous year. 
Twelve per cent. dividends on the 
000,000 of capital required $840,- 
of this. The reserve fund was in- 
creased by $500,000 to $8,000,000 and 
the sum of $98,919 is carried forward 
at credit of profit and loss. 
Mortgages on real estate now 
stand at $58,578,125, compared with 
$53,469,446 at the close of the pre- 
vious year. Total assets are up $67,- 
167,242 from $63,661,691. 
* Sterling debentures are down more 
than $1,000,000 to $12,281,955, but 
dollar debentures show a notable in- 
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Sherwin-Williams 
Might Split Stock 


From Our Own Correspondent 


MONTREAL, — This week, 
for the first time since 1927, 
the shares of the Sherwin- 
Williams Company bounced up 
over the $200 figure. Like the 
rise which occurred two years 
ago, the present appreciation 
was immediately accompanied 
by. rumors of a split in the 
stock, The company is a 
steady earner and steadily 
progressed. Obviously the 
rumors now stand a better 
chance of being correct, Gos- 
—— x that = ea 
will shortly consider splittin 
the shares three, or four jor 
one. 


CEMENT POSITION 
IS STRENGTHENED ; 
COMMON EARNS 5C. 


First Annual Report of 
New Company is Made 
Public 


Canada Cement Company did little 
better than earn its preferred divi- 
dends in the first fiscal year of the 
new company, covering the period to 
November 30, 1927, However, this 
was after writing $1,600,000 off 
assets and setting up various re- 
serves totalling nearly $600,000. Cash 
position was considerably strength- 
ened. Earnings on common were 
equivalent to about 5 cents a share. 

Earnings showed an increase. In 
1924 earni available for fund 
interest depreciation totalled 
$3,924,892. Late in 1927 the com- 
pany was recapitalized and no state- 
ment was issued for 1927. Rather 
the date of the fiscal year was chang- 
ed, the new _ ending November 
30 instead of December 31. Earnings | 
for the twelve months to November 
30, 1928, available for bond interest 
and depreciation totalled $4,673,774 
an increase of $750,000 in the two | 
year period. 

The first year’s profit and loss 
account is as follows: 

Year to Nov. 30 

$4,678,774 | 

1,598,874 | 

Net profits ........... basen eins $3,074,900 | 
Deduct : | 

Bond interest $1,100,000 | 
Fire insurance res. . 152,949 
Reserve for repairs 

and renewals 25,000 
Reserve for sacks ... 150,000 
Reserve for accidents 20,000 
Contingent reserve 

(taxes, ete.) 

Preference sinking 


1,680,027 
$1,394,874 


Deduct: 
1,365,000 


Dividends on preferred stock 


Balance 
The com 
balance sheet 
September 30, 1927, the date of the 
last statement mcde public. Accounts 
receivable have been reduced from | 
$1,923,658 to $864,138. Inventories | 
have not increased greatly. Cash has 
increased from $103,533 to $817,231. 
Working capital position compares 
as follows: 
Nov. 30 Sept. 80 | 
- Y928 1927 
$5,537,804 $4,929,217 | 


y has consolidated its 
considerably since 


Current ‘assets 


Current liabilities .... 1,418,171 2,143,789 


Working capital $4,119,633 ene8.a8 | 
Apparently, considerable invest- 
ments have been made in plant for | 
this account shows an increase of | 
nearly $800,000 despite the writing | 
off of $1,600,000 for depreciation — 

A. C. Tagge, president says: 


“The generally prosperous business | 
conditions that have prevailed through- | 


out Canada during the past year have | 


; 


brought about a better demand for 


Few Changes in Report 


the Montreal Telegraph Company for 
the fiscal year ending December 31, 


of Montreal Telegraph 


From Our Own Correspondent 
MONTREAL.—The annual report of 


1928, exhibits the same even tenor of 


the company’s affairs which marks the 
appearance of the report each year. 
The fixed assets of the company are 


- The Bank of 


cement, and sales of our product have | 


101 
1024 101 ee - 
104 = 104 

92! e+e tee 
95% 93 93 
108 108 ns 


102.85 99.90 100.25 99.90 
106.40 102.25 103.00 102.40 
P 106.50 101.90 102.60 102.00 
105.86 101.15 102.10 101.70 
) 110.95 105.50 105.85 105.30 
p 102.70 98.20 99.70 98.40 
106.10 101.30 102.20 102.09 
103.05 98.50 98.15 98.00 
103.20 98.40 98.50 98.40 
104.45 100.80 101.00 100.70 
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ught and Sold on 

svative Margins 
o 


| LIMITED 


shown some increase in all districts. | 
The largest increase was in Western | 
Canada, and this increase enabled us to | 
make a substantial reduction in Wes- | 
tern prices during the year. This is in | 


crease, from $21,146,849 to $24,247,- 
436. Savings deposits are up from 
$13,149,623 to $14,465,550. 

Following is the company’s record 
since 1913: 


Paid-up 
Capital 
seve $6,000,000 


Profits 
$884,626 14.7 
876,765 14.6 
882,105 14.5 
866,126 
852,325 
824,532 
827,984 v 
854,277 
896,366 
903,019 
911,789 
922,683 
946,167 
967,724 
’ 1,009,601 
7,000,000 1,046,788 


*$6,000,000 for the first six months and 
$7,000,000 for the second six months. 
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CENT. CANADA 
LOAN & SAVINGS 


Profits Somewhat 
Than in Previous 
Year 
Central Canada Loan & Savings had 


Ret profits of $390,687 in 1928, compared 
with $463,809 in 1927. The profit last 


year was approximately 15 per cent. on | 
| creased efficiency have amply justified 


the capital of $2,500,000, compared with 
& profit of 26 per cent. on the capital 
ef $1,750,000, which was paid up at the 
end of the previous year. 


. 


While debentures outstanding remain 
at virtually the same figure as @ year | ments for that 


*go, there has been a notable increase 
in deposits, these now standing at $5,- 
911,989, compared with $3,633,849 the 
Previous year. 
Dividends of 3 per cent. per quarter 
on the paid up capital in the year 
totalled $277,500 and the special bonus 
on the $2,500,000 of capital at the end 
of the year made an additional payment 
of $75,000. The sum of $250,000 has been 
pepropriated out of profit and loss to 
Ting the reserve fund to $2,000,000. 
gnortzages and accrued interest total 
T7888, compared with $1,228,815 at 
€ end of the previous year. Demand 
— against stocks and bonds are up 
rom $1,313,304 to $2,370,338. The com- 
pany’s own investments in government 
onds, other bonds and debentures total 
634,544, compared with $6,569,124 a 
year ago. Cash totals $567,714. 

he record of the company follows: 
Paid-up Earned 
Capita! Profits % Div. Rate 
$1,750,000 $206,787 12.1 10+8 
1,750,000 199,863 11.4 10 
1,750,000 199,177 11.4 10 
1,750,060 217,357 012.4 10+2 
1,750,000 237,213 13.5 11%+1% 
1,750,000 257,481 14.7 1242 
1,750,000 36,478 22.0 1248 
1,750,000 463,809 26.5 1246 
2,500,000 390,687 15.6 1243 
Rein ee mene hag 

- W. Kes, Jr., of the Canada Life 
Tadressed the January luncheon of the 

onto Life Underwriters’ Associa- 


Year 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1528 


Rely Addresses Toronto 


Less | 


line with our policy of reducing prices 


.| when volume of business and economies 


in operation make it possible to do so. 

“Our export business has not shown 
the increase that had been hoped for. 
It is becoming more and more difficult 
for us to compete with the low labor 
costs and low freight rates of European 
competitors, and our export shipments 
have remained practically stationary 
for the past three years. 

“During the year your Company has 
disposed of its holdings in the securi- 
ties of the Consumers Glass Company 
Limited. Its interests in Pennsyl- 
vania Gypsum Company at Chester, 
Pennsylvania, have also been disposed 


| 


| 


| 
j 


| 


of to the Atlantic Gypsum Products | 
Corporation of Portsmouth, New Hamp- 


‘| shire, with whom an arrangement has 


been made for supply of the raw gyp- 
sum rock required by our eastern plants. 
This rock will come from quarries in 
Nova Scotia now operated by that Com- 


| pany for the supply of rock for its own 


DEPOSITS GROW 


requirements. While this arrangement 
is in force our deposits of gypsum in 
Nova Scotia will not be operated, but 
will be held in reserve for the future. 
“Owing to the difficulty of draining 
the pit supplying clay for our Winni- 
peg plant, and the expense of handling 
and drying the very wet clay, it was 
decided to change that plant from ‘dry’ 
to ‘wet’ process. This change was car- 
ried out during the winter of 1927 and 
1928, and the plant was put into oper- 
ation on ‘wet’ process last June. Ii 
proved operating conditions and in- 


the change. : 

Additional clay properties have been 
purchased near our Belleville plant, 
which will provide the clay require- 
plant for many years to 


come.” 


‘National Life Business 
| Increases by 


| 


| 


Im- | 


| 


| National Life Assurance Company is- | 


1928, this representing an increase of 
$1,373,899 over the figures for the year 


$1,380,000 


1927. Business in force now totals $54,- | 
034,727, the net increase being $5,144,- 


843. . : 
Reference is made in the directors 
report, signed by the president, A. H 
Peaton, to the decision of the company 
to purchase a 
Avenue, Toronto, 
| new 
| ing is now well under way. 
| Comparative figures follow: 
Business— 1927 


for the erection of a 


1928 


site on University | 


home office building. This build- 


identical with those of the previous 
year. 
revenue are shown at $98,569, an in- 
crease of nearly $4,000. Under liabili- 
ties, the sum placed to contingent furid 
is $43,281, an increase of over $4,000. 
The reserve for 1928 income tax is 
shown at $13,200, a decrease of $1,200. 


THE FINANCIAL POST 


Cash, investments and accrue 


Income received from the Great 


North Western Telegraph Company 
during ‘1928 was $165,000, from which 
$160,000 was 


paid in dividends 


Toronto 


Another Record 


Capital and Surplus over all liabilities 
to the public totals $12,901,175 


The addresses of Mr. W. G. Gooderham, President, and Mr. 
H. B. Henwood, General Manager, delivered to the Share- 
holders of The Bank of Toronto at the annual meeting held 
in Head Office, January 16th, were as follows: 


Mr. W. G. Gooderham, 
President. 


My first word to you today must 
be an expression of satisfaction and 
thankfulness. The rising tide of 
prosperity to which we have refer- 
red at our Annual Meetings for 
some years past has continued dur- 
ing the year just closed, and many 
new peaks have been established. 

Field crops in all the Provinces 
have been good, although early 
frosts in the West reduced yields 
and grades, and grain prices are 
lower than a year ago, Agriculture, 
however, has enjoyed a succession 
of good years, and is now in excel- 
lent financial condition. This in- 
dustry.is, and will probably remain, 
the most important single factor in 
our economic situation, and it is 
therefore good to see conditions for 
the farmer improving, not only fin- 
ancially but in all those things 
which add to the measure of com- 
fort available to him. 

Manufacturing lines have on the 
whole enjoyed a good year. In con- 
struction there has been unusual 
activity, while the orders handled 
by the iron and steel companies, 
railway equipment and _ similar 
basic industries, have also been 
very large. It is seldom, of course, 
that all our industries are prosper- 
ous together. At the present time 
the newsprint companies are in @ 
period of over-capacity and price- 
cutting, from which we can only 
hope that they may emerge on 
terms which will permit of stable 
operation. 

* Mining steadily makes new re- 
cords, and we continue to be opti- 
mistic in regard to the future of 
this industry. The mineral output 
for 1928 shows a gain of 10% over 
1927, and there are a number of 
Mines ih. process of development 
which should be of importance 
within a few years. Increasing at- 
tention is being directed to the base 
metals, and it is likely that Canada 
will shortly occupy an even more 
important place in the world’s out- 
put of nickel, copper, lead and zinc. 
This not only broadens our mining 
industry, but also suggests a basis 
for much greater development of 
the metal and chemical industries. 

Foreign trade statistics continue 
to make a satisfactory exhibit. Dur- 
ing a period of five years ending 
21st October last, our exports show 
a gain of twenty-four per cent. and 
our entire foreign trade a gain of 
thirty-four per cent. Cumulative 
favorable balances for the same 
period amount to over one billion 
and one-quarter million dollars. 
These facts alone tell the story 
of our material progress during 
recent years. 

This being a new country and not 
one-quarter filled, the question of 
increasing our population continues 
to be of first importance. The pro- 
gress made since the war is admit- 
tedly not satisfying. Possibly our 
efforts are being limited too much 
to the British-born. Possibly, also, 
we are overly afraid of a certain 
amount of seasonal unemployment. 
On the other hand, it is better to 
be patient than to flood the country 
with people who wiil not be self- 
sustaining when here, or to admit 
those whose political ideals are rad- 
ically different from our own. A 

ear ago we suggested that the nat- 
ural advantages of this country, if 
properly advertised, would gradu- 
ally attract the right kind of immi- 
gration in increasing numbers, and 
we still have confidence in this 
view. In the meantime, we must 
be content to make haste more 
slowly than we could wish. 

One of the most satisfactory fea- 
ures of the year is the substantial 
improvement in railway earnings, 
both gross and net. The National 
System may now kLe said to be out 
of the woods and a real asset to the 
country. Canada is growing up to 
her railways, as we ventured a few 
years ago to say would be the case. 

The benefits of scientific research, 
not so long ago almost exclusively 
at the disposal of wealthy corpora- 
tions able to command the services 
of scientists and to equip their own 
laboratories, are being more widely 
extended through Governmental 
agencies and through industrial 
co-operation. No effort is likely to 
give greater rewards the dis- 
covery and application of new ma- 
terials, processes and economies, 
and in combating disease inimical 
to plant and animal life, and in- 
creasing the productivity of the 
soil. The noticeable gains in 
wealth and the improved standard 
of living in progressive countries 
are traceable largely to the avork 
of the scientific investigator. The 
attention and support now being 


sued $11,706,080 of new business in| given to this subject promises very 


important commercial benefits to 
this country within the next few 
years. 

Runaway stock markets have 
featured the year, particularly in 
New York. There is a basis for 
some increase in the general level. 
Industrial corporations are more 
progressive than was the case some 
years ago; management is more 
scientific and more open minded; 


| operations are being subjected to 


Insurance issued ... $10,332,181 $11,706,080 | 


48,891,884 54,034,727 
2,025,851 


8,477,884 
7,464,389 


| Total in force 

| Income— 

| Total income esece 
} Assets— 

| Total assets . 

| Reserves 


| tion on the eeniet of “Becoming Life 

Insurance Minded.’ 

| Mr. Reis is manager of the West 
Pennsylvania branch of the Canada 
Life Assurance Co., president of the 

| Pennsylvania State Life Underwriters 


| Association and past president of the | 


Life Underwriters’ Association of Pitts- 
burgh. 


2,104,018 | 


9,339,457 | 
8,201,898 | 


| 


| 


the most keen analysis, economies 
are being introduced, science and 
invention encouraged, and while 
the wage-earner and the consumer 
also benefit, surpluses and equities 
are being built up. It is only nat- 
ural and proper that increasing 
equities and earning power should 
be reflected in the level of share 
prices, but after all favorable fac- 
tors are considered, it is probable 
that speculation has car/ied the 
market too high. As to this, it is 


}. 


doubtless idle for me to express an 
opinion, as the counsels of caution 
have little. honor with the specu- 
lative public. One feature of the 
situation, however, is clearly evi- 
dent—the absorption of vast sums 
in stock speculation has curtailed 
the supply of funds available for 
strictly investment securities and 
caused a fall in prices. This is not 
good for business, as there is a ten- 
dency to hold up projects involving 
long-term financing. There has, 
however, been no scarcity of bank 
credits for what we call legitimate 
purposes; that is, the production 
and distribution of goods. 

Savings deposits in the banks, 
from which source advances to the 
agricultural and commercial activi- 
ties of the country are chiefly sup- 
plied, show yearly increases aver- 
aging 78 millions of dollars for the 
past three years, and over 100 mil-. 
lions for the last year. Advances 
of the class to which we have refer- 
red are, however, showing a tend- 
ency to expand even more rapidly, 
the yearly increase over the same 
period of three years averaging 106 
millions of dollars and164 millions 
during the twelve months ending 
October last. Bankers are therefore 
likely to become increasingly criti- 
cal of the use of credits for specu- 
lative purposes. 

The completion of another bank 
amalgamation during the year now 
leaves only ten banks in the field. 
There is sometimes heard the sug- 
gestion that banks in our class in 
point of size may have difficulty in 
holding their own against the 
larger institutions. We have no 
apprehension whatever on this 
score. In the five years just 
passed- public deposits in all the 
banks, excluding foreign branches, 
have increased by 32%. Our own 
increase has been 36%. Looking 
back over a ten year period we find 
that our increase has been 49% 
against 30% shown by all the 
banks. 

The very large bank possesses 
some advantages, chief of which is 
in being more conspicuous, but 
there are compensating advantages 
to the bank of moderate size, and 
it has, in fact, been our experience 
that destructive competition comes 
not from the strong and well-estab- 
lished banks. A few years ago 
there was undoubtedly a too com- 
petitive situation in Canadian bank- 
ing—too many banks and too many 
branches. There are still too many 
branches, but the situation has been 
improved to the advantage not only 
of the remaining banks, but of the 
country. No banking monopoly can, 
of course, arise, since any group of 
men who think that there exists a 
public need and that therefore pro- 
fits can be made by a new bank, 
and who apply under proper condi- 
tions, will doubtless receive a 
Charter. 

In view of the expansion of our 
business during recent years it was 
felt that we were outgrowing our 
capital, and during the year, as 
you know, ten thousand new shares 
were offered to shareholders at 
$200 per share, in the proportion 
of one new share’ for each five old. 

We are pleased to be able to 
advise you that the new shares 
have practically all been taken up 
and 80% paid in full on the day the 
allotment became effective. 

The new capital places us close 
to the top of the list in point of 
percentage of shareholders’ invest- 
ment to public Liabilities. 

In conclusion, let me say to you 
that as a Bank we enter the new 
year with confidence. Our business 
is clean, our earning power pro- 
gressive and our reserves increas- 
ing, and perhaps best of all, we 
number a growing list of friends 
who find our service satisfactory 
and with whom our relations are 
intimate and cordial. We like to 
think that our Bank possesses an 
individuality of its own, and some 
good qualities peculiar to our- 
selves. At least we endeavor to 
give intelligent, sympathetic and 
painstaking banking service, and 
in so doing build up that import- 
ant, if intangible, asset known as 
good-will, from which we derive 
increasing public support as well as 
great personal satisfaction. 


Mr. H. B. Henwood, 

General Manager. 

Mr. Chairman and Gentlemen: 

The 73rd Annual Balance Sheet 
of your Bank, covering our opera- 
tions for the year ending 30th No- 
vember last, which is before you, 
shows very satisfactory results, and 
I think may be taken as some re- 
flection of the continued prosperity 
of Canada during the past year. 

Our funds have been actively 
employed throughout the year, and 
we have been fortunate in having 
a pretty clean sheet as to losses. 

After making ample provision for 
all known or anticipated losses, we 
have been able to bring down net 
earnings of $1,264,970.82, of 
which, after providing for a divi- 
dend of 12% and bonus of 1%, and 
the amounts necessary for taxes, 
officers’ pension fund and an ap- 
propriation for our Bank Premises, 
there remains the sum of $254,- 
970.82, which, added to the sum of 
$646,204.29 carried over from last 
year, enables us to carry into the 
new year the sum of $901,175.11 at 
the credit of Profit and Loss Ac- 
count. 

Touching the important items in 
the statement, I might say that our 
total assets at the close of our year 
stood at $135,273,454.52. Of this 
amount $61,088,532.96 or 49.92% 
of our total liabilities to the public, 


Abitibi and Canada Power 


Both Close Down Mills 


From Our Own Correspondent 


Completes 
Year 


was represented by liquid assets 
composed of cash, notes of and 
cheques on other banks, balances 
due by other banks, high-grade Do- 
minion, Provincial and Canadian 
municipal securities, British and 
foreign securities, Railway Bonds, 
Debentures and Stocks, Call and 
Short loans in Canada against 
bonds, debentures and stocks, all 
of which could be easily and quick- 
ly converted into cash. These se- 
curities have been valued in our 
statement on a very conservative 
basis, 

Current Loans and Discounts, in- 
cluding the sum of $5,451.34, rep- 
resenting non-current loans, stood 
at $67,921,525.81, an increase over 
the figures of a year ago of $2,240,- 
181.98. This is the department of 
banking wherein the greatest risks 
necessarily have to be taken; losses 
occur in spite of the closest scru- 
tiny and supervision of loans, often 
unavoidable owing to circumstances 
beyond our control, but from my 
more intimate knowledge of our 
business during the past year I can 
say that not only this year but as a 
matter of fixed policy for many 
years, the reserves set up against 
our loans and discounts amply pro- 
tect us in such contingencies as I 
have mentioned. 

Bank Premises account stood at 
$3,287,387.81, a slight decrease for 
the year of $23,884.98. We are 
never done with the expense of 
building, and renewing, and I fore- 
see that in 1929 our expenses in 
this direction may be heavier than 
usual, The value of our properties 
as set down in the statement is not 
over 50% of their cost. 

Among the important items in 
the Liability column, notes of the 
Bank in the hands of the public 
stood at $9,090,028.00, or $4,090,- 
028.00 more than our paid up Cap- 
ital. This excess amount is pro- 
vided for by deposit of Dominion 
notes and gold, dollar for dollar, 
with the Dominion Government for 
the protection of the public, and 
constitutes one of the reasons for 
the recent increase in our paid up 
Capital. 

Deposits at $105,326,798.52 are 
$4,024,148.89 above any previous 
figures—at least a moderate im- 
provement, probably modified to 
some extent by the heavy withdraw- 
als during the year of previous bal- 
ances for investment purposes. The 
number of our depositors, however, 
has steadily increased. 

Our Capital and Surplus over all 
liabilities to the public stands at 
$12,901,175.11, equivalent to 12.24 
per cent. of our liability to our de- 
positors. It has been a matter of 
some satisfaction to us that for 
many years the Capital and Surplus 
of The Bank of Toronto has always 
been maintained at a somewhat 
higher percentage to our Deposits 
than the average shown by all Can- 
adian Banks. 

The President in his address has 
covered the general business condi- 
tions in Canada during the past 
year. If I may, I would like to 
say a few words regarding our For- 
eign Trade: 

During the year ending October 
31st last, our foreign trade reached 
oe very large sum of $2,560,808,- 

Our sales abroad were $1,358,- 
504,000. Our purchases abroad 
were $1,202,305,000, leaving a bal- 
ance of trade in our favor of 
$156,199,000. 

Our trade by countries was di- 
vided 2s follows: We sold to United 
States $513,000,000. To the United 
Kingdom, $455,000,000. To other 
countries $391,000,000. We bought 
from United States $806,000,000; 
from the United dom $192,- 
000,000; and from other countries 
$205,000,000. The balance as 
against us in the United States was 
$293,000,000. The balance in our 
favour with the United Kingdom 
was $263,000,000, and with oth 
countries $186,000,000. 

These figures are very interest- 
ing in that they give us an indica- 
tion of the direction of éur trade— 
where we buy and where we sell. 

One would say that an ideal po- 
sition of our trade with any coun- 
try would be a fairly even balance 
between what they buy from us and 
what we buy from them. 

Our Fereign trade is not a8 well 
balanced as it might be. 

The United Kingdom bought 
from us $263,000,000 more goods 
than we have bought from them. 
Foreign countries,‘other than the 
United States, have bought $1386,- 
000,000 more of our goods than we 
have bought from them, and of the 
total of our favorable trade bal- 
ances represented by these figures, 
$449,000,000, we are obliged to use 
$293,000,000 to pay for our excess 
purchases from the United States. 

The United States sells more 
goods to Canada each year than to 
any other country in the world, but 
unfortunately with twelve times the 
buying power on a basis of popula- 
tion, they bought $293,000,000 less 
of our goods last year than we 
bought from them. It is natural 
that these two countries adjoining 
each other across a_ continent 
should trade together, but it is not 
good business for us that we should 
have to take from our favorable 
balances of trade with other coun- 
tries to pay for excess purchases 
of American goods. Our neighbors 
to the South should correct this by 
buying more from us, but if it does 
not suit them to bring this situa- 
tion more into adjustment in a way 
that will at least put our trade 
with each other on a more even 
basis, it would seem that this coun- 
try must try to increase its sales 
elsewhere by diverting as much as 
possible of its excess purchases 
from the United States to those 
countries who are better customers 
of ours in order to reciprocate as 
fully as possible their purchases 
from us. 

There are many reasons why we 
should increase our purchases from 
the United Kingdom. We take some 
pride in the fact that we are @ part 
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Canada Power and Paper have several 
other mills, which, due to the hesitancy 
in the demand, can well take care of 
: | their complete requirements by operat- 
MONTREAL.—The intention of the | ing nearer capacity. 

Abitibi Power and Paper Company to | 
close its Espanola mill, and the shut- 
ting down of the Cap-de-la-Madeleine 
mill of the Canada Power and Paper 
Company for one week, are not indica- 
tive of any material change in the 
newsprint industry. Both Abitibi and 


Profits of Woods Mfg. 


y Operating Troubles 
From Our Own Correspondent 

MONTREAL.—The annual report of 

the Woods Manufacturing Company is! profit it should 


now being prepared. -According . to 
authoritative sources the statement 
will show earnings of a little over $1 
a share on 17,106 shares of common 

stock outstanding. 
The volume of business handled is 
reported to have shown a satisfactory 
increase ovér 1927, but on account of 
difficulties experienced in the operat- 
ing end for the fifst nine months of 
1928, the comteey did not make the 
ave made. An im- 


quarter. 
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Seventy-third Annual General Report 


PROFIT AND LOSS ACCOUNT 


The Balance at credit of Profit and Loss, on 30th November, 1927, was........ 
The Net Profits for the year, after making full provision for all bad and doubtful 
debts, and deducting expenses, interest accrued on deposits and rebate on 
current discounts, amounted to the sum. of. .......cccececcecsecccceeens 


y This sum has been appropriated as follows:— 
Dividend No. 186, Three per cent.............. ewe 
Dividend No. 187, Three os 
Dividend No. 188, Three 
Dividend No. 189, Three per cent..........55. Seveceetbdudese 
Bonus of 1% payable 1 Dec., 1928.........tscccsevececcsess 


i tion ee eeeeee socccccccccesesccsesceseeseshess 
Reserve for Accrued T: 
Transferred to Officers’ 
Written off Bank Premises 


Carried forward to next YeR?. «2 csccccsccccccspecccpoccccccvccesseceetcete 


$ 50, 
eter eee ser eteeeeeesee 100, 


SSCS TEETH EH ES ESE ESESEHEEEEEE 


LIABILITIES 


Wotes of the Bank in Circulation eee eee eee eee eee ee eee auvovsepnéceéenaune aan 

Deposits bearing interest, including interest accrued to date of 
statement....... eeeeee eeeeee SCTE OHH OHHH EE * $81,940,602. 61. 

Deposits not bearing interest. .....ccsccccssccsccecesssevecs 23,386,195 .91 


Balances due to other Banks in Canada nededs , 
Bainpess due ts Beaks ane tenting corepeusene Wiha: 
U and Foreign Countries......s.seseeeeses 2,372,805 .60 


SSCS ESTES ESHEHE DSSS HEHE REE ES 


50,000.00 
00 


Bills Pa . eh 
Dividend, payable 1st December, ws 
Bonus of 1% peyable 1 December, 1023 on ccescececee . 


SOC SHSSSEE SST EET EEE EHHTEHE SE SEEEEES . 


Letters of Credit outstanding coswoccess Core eececeseseseseesecssceecesuened 
Liabilities not included in the foregoing. ..........sssccscccseccscevecoesecs 


$ 646,204.20 


1,264,970. 82 


$1,911,175 -11 


on: 


en ir 


360,000.00 
001,175.11 - 


Ce artnet 
$1,911,175.11 


GENERAL STATEMENT, (30th November, 1928) 


062,000.04 - 
wel als 48 
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rt 


en $122,372,279. 41 


Balance of Profit and Lees Account carried forward........... 901,175.11 


ASSETS 


Current Gold and Silver coin. .:........ eeeeee aneecianobnanar al 381,921.14 
Dominion Notes 7,518,653 .00 
Deposit in the 866 . 66 
Notes of other eeeteeeeeeeeeGeeeee .00 
United States and other foreign CUTFORCI. 05 seeerveceteeseutese 89, .0 


lee dn be fends aad kankiee ea cat olsew! 
ces due by ta 
than in 7,406,589 . 88 


eeeebecseeeseeerses 


Dominion and Provincial Government Securities, net 

Market value 0 ¥ . $13,437,115. 99 
Canadian Municipal Securities and British, foreign and colonial 
ther than Canadian not exceeding market 
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. iebihietemrasmuncrn user Na watrrsiraetcy fm 31,728,961.63 5 


105,326,798.62 


it 


9,090,028.00 
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Bongard and. Co, nce 

have secured the-services of Digh 
att, who graduated from 
of Toronto as’ &* civi 
entering the brokerage 
came to Messrs. Bongard and Co. 
a and Bryan, mém 
and other leading exchanges, 


bers of New 


public Securities o 
val 


Ss a ticle, «sei nae the Cs 
Railway and other Bonds, Debentures and Stocks, not exceeding 


Bonds, Debentures 


sufficient marketable value to cover. .....cccccccccsscess 


eee eee eee ee eee eee eee eee eee) 


Stocks and other ae ee 2 10 


Other Current Loans and Discounts in Canada rebate of 


interest) after making full provision for all 


Debts 


Non Current Loans (estimated loss provided for)...+.sesesss 


and doubtful 


eeeeeeeeeeees 


916,074.47 
; Bast 


, 8,522,277.22 
2,228,850.09 


176,328.03 


Deposit with the ees Se Re peapenee at Ae Pant. cccccahasse 


i Secor eeeeeeeese 


pee gry were te 
Liabilities of Customers under Letters of Credit, as per Contra. ....-eseeeseees 
Bank Premises, at not more than cost, less amounts written Off. ......secccese 


W. G. GOODERHAM, 
President, 


Toronto, 30th November, 1928. 
AUDITORS’ REPORT TO,THE SHAREHOLDERS 


Te the Shareholders of The Bank o, 
We have examined the boo! 


returns from the branches, 


T * 


and accounts of The Bank of Toronto at ite Head Office and have been furnished 


and certify that the above statement of 
in our discloses the true 


aon eete and 


Toronto, 22nd December, 1928. 


of the British Empire; they are our 
people, our destinies are bound up 
together. Since the great war 
Great Britain has been putting 
forth strenuous efforts to restore 
her foreign trade. The Empire Mar- 
keting Board has been doing its 
utmost to further the development 
of trade within the Empire, and it 
is here that we can help them in 
this great struggle. I believe in 
Empire trade. After the stupen- 
dous losses in the great war it 
seems to me, if we recognize our 
obligations to our own people in 
Great Britain who will for years 
bear the brunt of taxation that is 
today a serious burden to them, 
the very least we can do is to divert 
as much of our foreign purchases 
as possible to British Empire goods. 
In this way the profit on these 
goods will go to our own people, 
and I believe to the extent that we 
are able to follow this policy we 
shall never have cause to complain 
that Empire purchases from Canada 
are not adequate to offset our pur- 
chases. 

From the sentimental angle, we 
like to think that goods produced 
within the British Empire, includ- 
ing Canadian made goods, carry the 
hall mark of real value with their 
price ticket, and to the extent that 
we need goods made in other parts 
of the British Empire I am sure 
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Price, Waterhouse & Co. 


Sst’ Vs ¢ cod. Grahome: & 


our people will readily give prefer- 
ence to goods displayed as British 
Empire products, 

We are now under way in a new 
trade agreement with the West In- 
dies, which is being implemented 
by a fine steamship refrigerator 
service, operated in conjunction 
with our National Railways. I be- 
lieve that our trade under this 
agreement is capable of consider- 
able increase, and will mean much 
in the development of greater Em- 
pire trade as well as increased. 
traffic for our Railway Systems, but 
we must not view it from the angle 
of our export trade only. We must 
make a careful survey of the goods 
these Islands produce, and divert 
as much of our purchases to them 
as possible, to encourage them to 
increase their purchases of the 
goods we can sell to them. 

This diversion of our purchases 
abroad to those countries that buy 
freely from us, and especially The 
British Empire, is a subject that 
deserves the most careful attention 
and study of our 

1. Department of Trade and 
Commerce 

2. Our Tariff Commission 

8. Canadian Chambers of Com- 
merce 


4. Exporters and Import 
lly. porters gen- 


foi" it is certain that for many y 
until increased population in 
ccantry brings about a iarge 
crease in our Domestic trade, 
must be an exporter of the lar 
surplus of grain and agricultur. 
produce that we have from year t 
year, and it would seem 
more ‘careful analysis of 
ing possibilities with 
tries should enable us 
our purchases very much 
advantage. 

Staff: 

I would not have 
Annual Meeting with 
that the credit for the 
obtained during the past 
long to the chief executives 
Bank. The great volume 
business is obtained. by 
represent us in the field 
erations. Competition 
is keen, and without the 
a fine body of earnest, conscien 
men who know their business and 


a 
init 


hy 
S 


* 
me 


z apt 
abe 


understand how to render accept- — 


ment of business. We like to 
ward these services in a 
way, but to this meeting 

like to express my 

member of the Staff f 
operation and ksen 

have given to the busin 

Bank during the past 


« 
' 
‘ 





.. 
: ONT: 
* 


FORECASTS LOWER || 


Five-Year Record Indicates | 





—But it’s Same Old Sword 


Chicago Will Have to Put End to Diversion 


Piece aie 4 | 
. Low in Some . | 
Places oh Eventually, But No Early Action | 
a Se kd is Seen 
A detailed study of experience on, a 
fire risks Ss Goltaate over 8 five-year a By M. M. WILNER 
period has been completed by R. 


Ay the | 
Sota 






emanate, superintendent of 


or Ontario, and is uvail-| The decision of the United States illegality of which she has been) 


able for the first time in Canadian | Supreme Court in the Chicago water | guilty these many years. 
Classified under 157 items, furm- 


diversion case does everything to The oy sanitary commis- | 
Chicago except to make that city | sioners never had a legal right to di- | 
classification of the National | sto “diverting the lake water. vert water for other than navigation | 

- Fire’ ‘Underwriters, the 6 court holds that the sanitary | purposes, and good engineers have | 


survey permits .an exceedingly close | district has “defined the authority of | estimated that 1,000 cubic feet per | 
study fairness 


















various types of risks. Under the/|the secretary of war”; that the di- 

Dominion classification of 27 items,| version, or the greater part of it, 

formerly available, very. little” in- | “was without any legal basis because | levels, and the war d~partment never | 

_ formation was made public. . ' 

ie F: ecerne: to_ the ‘survey, there | that the duty of the court is “to com- | intention to permit them to do s0. | 
ie ¢ li 


seems, 
classes. of risks a 
‘mium than is sakoon 


. gociation in prom 
| Bites on welings in te decreases of 


second would be enough for all legiti- | 
mate navigation. The Chicago inter- | 
ests never had a right to lower lake | 


of rates on/the national government resting in 


made for an inadmissible purpose”; | had the authority or apparently the | 


Nevertheless, Chicago, under pre- 
pee pre-|‘g point where dt rests on a legal | text of promoting navigation which , 
‘while ‘other | basis”; that the city has “much too | hardly can be said to exist in fact 
fit of these | long delayed the needed substitution | outside the limits of Chicago’s own 
t action of| of suitable sewage plants”; that it | harbor, has been diverting steadily 
rwriters’ As- | “cannot now complain if any immedi- | more and more water till the quan- 
new fire| ate heavy burden is placed upon the | tity exceeds 10,000 cubic feet per. 
in parts of | district.” ' second, and it is an open secret, un- | 
Define Officials’ Powers | known officially to the court, that a 


doubt that certain | pel the reduction of the diversion to 


‘Canadian Fire U 


10 to 16 cent. is in line with the ; big power-development has becn 
, ceeationee ‘i these :chasses Moreover, the court lays down two 











































tario during the past five years. Fur- 
ther study of the rate situa 


‘ 


other classes of risk. 


wey 


_ @yer, the loss ratio is only 26.28 per 



























~ for example, in mercantile build- | his downfall, Punch cartooned him as | 


_ the various classes is as. follows:| ontéd 


eo 


Be 


fT 


iE satis. Yt Be eee TS i9. Led are legality of which Chicago is now so | 
aeeecone. 1026 po | Ra ae 8 oa! 

~ Finer Saification such as hag| ings are growing. rapidly an at} lent number of share: =| 
been undertaken by the Ontario De-| the outlook is highly promising. At | tional Nickel of Cnuiade. ee 


- 


asion$, however, may be drawn in 


* The superintendent's comments on 
the new schedules are as follows: 
_ .. “As intimated in my report of last 


ast appear that the premium rates as 


) * tile stocks such as clothing, furs, etc.. 
| _.. the loss-retio is as follows: frame 


ese of Insirance will enable} the issue price of $40, the new div- | = se ie 
rates by the public and will in all a yield of about.6%% per cent. 
probability ‘eventually result in a|- * * 8 
more fair schedule of rates than is 
rossible at. present. ‘ 





Some important buying is evident | reputed 


in On- | ai-sinet points of law respecting the ; Created by means of the diversion. 
Mon -arin- authority ae of oe 
. ; a | Officials, a ese are 0 icular 
out ore —— ane interest to Canadians for their bear- 


Is It Going to Fall? 


Is the sword of Damocles really 
. . going to fall this time or will th: 
ing on the international phases of | sustaining hair continue to hold? 
a ificati e = Pts tee as ee ee The court again has called in’: 
in ma ton thal : N oc mn. 
0 , : ; servite a special master to invest 
a Ste'not lasge enpagh to ate! tary of war to authorize diversion is | pate and determine the rate at whic 
only for nayigation purposes. It as- | the diversion may be checked as th 
serts emphatically that the secre- | sewage disposal plants are built, bi 
tary’s power is to “maintain the| Chicago has succeeded in gettir 
navigable capacity of Lake Michi-| away with so much that, with no r: 
an and not restrict or destroy it by | flection on the sincerity of the cou. 
, the Department has now ecom- | Glversions, _ . |or the determination of the speci: 
the ‘compilation ‘of ‘five years’| As a logical consequence of this | master, who is Charles E. Hughe. 
rience on fire risks in Ontario, of | reasoning, the court holds that the | former secretary of state, the situa 
insurers other than local Farmer's | complainants, who in this case WeTe | tion still invites some cynicism 
panies, Associated: -New |-other lake cities, “are entitled to &|  Qne feature of the problem is tha 


Com 
d.the Reciprocal : : ‘ ; : o : . 
cottage ppewntinel is printed | decree which will effective in| local public opinion in Chicago is 


bringing that violation (of law) and Tea one. 

rein ate a eParatns of | the tmwarranied part of the diver-| gf ghetausttey Miter ge nee 
hazards formerly in use by the | sion to an end. .. : crees of the federal government. And 
Board of Underwriters.| . ...Time.to Change Policy public opinion in Chicago has bec: 


“In keeping with the principles on wy i ene ot eee - — ae 
; =z : 0 z 
are sufficient to warrant sty | which: -courts of - equity condition | the power of Niagara Falls till office 
reasonableness of rate for all | their relief, and by way of avoiding | seekers are convinced that abandon 

of risk therein listed. | @2My unnecessary ‘hazard to the health | ment of the projects would mean 


of the P classes. ~ 


wiously the figures are so small-in | of-the people of that section, our de- | their political death. 


ly cases that no credibility attaches | cree shouldbe so framed as to accord ; 
hem for rate-making purposes. J | to-the sanitary district a reasonably Ulned — Sate hee 
M Davawe in this sespect in some | Pr2cticable time within which to pro- | thermore, Canada also is a big coun. 
rtant cfasses. For azumple, Cisse vide some ‘other means of disposing | try with an interest at stake in this | 
ie., dwelli (excluding seasonal of the sewage, reducing the diversion | matter. It is better to be hopeful | 
farm risks), apartments, etc.,|as the artificial disposition of the | than cynical. Law and equity are on | 
a loss ratio of 38.54 per cent. sewage increases from time to time, | the side of those who are opposing | 
all brick, frame and fireproof | until it is entirely. disposed of there- | the diversion. Chicago cannot resist. 
lings, speotected, or ee by, when there shall be a final, per- | forever. \ 
‘Brick ‘Protected’ dwellings, how- manent, operativ: and effective in. 


: : cent, | Junction.” .......... 

Speck eonesceas Fo. “Frame So, whatever may happen here- | 
"and ‘Frame Unprotected’ | after; for the present. Chicago will | 

less ratios are 35.20 per cent. and | continue.to divert-the lake water. | 


or Buys into 
Sint. Fespectivety. The. jens : ‘ | ewsprint Compan 
ee STiuir eensttection is about . sid ee donee tks. week pe os pany 


as great in the ‘Protected’ as in From Our Own Correspondent 


called, was premier of Great Britain, || . earn eer : 
protected and unprotected | arid the political observers were || "&Tumor is in circulation here 
ing Tiske are not in, accordance-| daily ‘ predicting a hostile vote in rn , wee 
-the relative hazards.” far ‘ : r way which, i 
parliament which would accomplish consummated, will give Wil- 


liam Randolph Hearst, the U.S. 





3 Which may or may not have| pamocles sitting in his chair with a. 


a above, the ratio of| sword suspended over his head <4 
| 
| 


publisher, a financial finger in 
the Canadian area pie. It 


paid'to premiums written for}, hair, and Mr. Balfour was repre- 
as saying unconcernedly: 
me, protected — 50.88 per cent.;| “Same old sword.” eee 
unprotected, ag per cunt. * Chicago is. in. somewhat the posi-.) 

P ted,- 4 ; Rod aon tion that Mr. Balfour was pictured. | 
unp ted, 46.1 a cen*'.+ | Chicago is sitting in the chair of | 
f, 7-97 per cent, In mercan-| Damocles. The sword is hanging | 
above her head by a hair. But it is | 

the same old sword. 
In more direct language, the il- 


is said that Mr, Hearst may 
obtain control of, or a substan- 
_ tial interest in, some Canadian 
newsprint company. The rumor 
completely lacks any official 
confirmation. Should William 
Randolph Hearst buy into the 
Canadian newsprint industry, 
he might perhaps be willing to 
change his attitude on prices 


forcibly: convicted is the same old | for the coming year. 


| 
forcibly: convicted is the same old || O° Ue coming Year |) 
| | 


“yatio— 132.63 per cent.; 





tected — 54.29 per cent.; 


r study of the question of | idend on the Class A stock gives ARNO_D BROS. | 
In an article concerning Consoli- 
PHOTO-ENGRAVERS . dated Food Products a weck ago it | 
Advance of five points in the mar-| W@S_ inadvertently stated that the 


| ket - value - of ~ Photo-Engravers & | Atnold average sales per store in the 


Se ree tee eer | Electrotypers ‘recently was attri. | {Wo weeks prior to Christmas totaled | 
; Tape Readings | buted to an order for 1,000 shares by | $8,000. This was incorrect, as was | 


an important Canadian financier | 40ubtless obvious to those familiar | 
who ‘has been looking into this com-| With chain-store operations on this | 
pany for some time. The company is ©"tirent. There was one store in 

to be earning about $5 per| the Arnold chain which is said to) 


FRAZER COMPANIES 


in the stock of Frazer Companies. | share on the common stock, so at $40 | b@ve equalled $8,090 per week prior | 






Doubling of the company’s capacity 


it is selling-at only eight times its | to Christmas, but the average for | 


in 1928, should result this year in.a| earnings. Some further expansion of | the chain was between $1,800 and 
















of 

, i iderably in advance of 

a price consider in : z ) — 
aan oronent suche, but there ap- | will show earnings for 1928 consid- OFFERS PREF ERRED 
pears to be no means of learning 
whether or not there is any basis. 
for the reports, . 


material increase in the company’s 
earnings, applicable to the common | cussion 
shares. 


INTERNATIONAI. PROPRIE- 
TARIES 


Shareholders of . In - 
ioe ox Sanuary erected too deduction of 10 per cent. of the net 


th is sai b +e. | $2,000, it is stated. 

ssion 7 ibe. aien oe | The rest of the article was sub- 
oe Oe ' stantially correct, it is admitted from 

TIP TOP TAILORS 


a quasi-official source. 
It is reported that Tip Top Tailors 


There have been rumors | 
negotiations whereby Interna- | 
1 Paver would. buy the stock at | 





IN WESTERN GRAIN | 


|erably in excess of those for the | 
previous year, when $447,000 was re- | 
pore ans ree for dividends on 
. t ,»500, of seven per cent. pre- | ies 

ferred and 120,000 shares of no-par ~_— te Mo on Carries 
common. This would indicate earn- , -ent, Common 
ings of between $3.50 and $4 per Bonus 


International | sore on the common stock, before 
Following the offering of $3,000,000 « 


change in the dividend provisions for preferred stock sinking fund. first mortgage bonds of the same c»: 






































whereby the Class A shareholders 

t an extra 20 cents per share be- 
‘ore the Class B shareholders get 
anything. 
four-fifths go to the 105,000 shares 
of Class B and one-fifth to the 210,- 
000 shares of Class A. 

The meeting was brief, and there 
was no other business. 
ficially stated, however, that earn- 


Governor C. V. Sale recently, 
“the company’s northern ficet, 
which. has. distinguished itself 
ih the. safe landing of pas:en- 
gers and, ‘reight during past 


= monren Bay, so a wnen 
railway is opened up we 
shal fe 

take transport from railhead of 
hoth passengers and cargo.” 


The sinking fund provision becomes | pany, Wood, Gundy & Co., have offer 

effective April 1, 1929, and applies fF public investments $2,000,000 of ¢; 

to the 1928 profits. | per cent. cumulative preference shar 
*_ + &* 


| of Western Grain Co. The price is p 
NATIONAL STEEL CAR | Common eth ace a nares of 20-pi 
Nationa! Steel Car achieved a new ferred. Capitalization of ioe Wesker 
high this week on reports that share- Grain Co. will be 22,000,000 of bonds 
holders soon would be offered the $2,000,000 of preferred and 200,000 
It was of.| Privilege of buying new shares at | Shares of common. 
$75. The company’s plant at Ham- Details of the issue follow: 
ilton has a practicable capacity of $2,000,000 
‘twenty freight cars per day. The WESTERN GRAIN CO. 
| site allows for expansion. It is pos- 644% Cumolative Preference Shares 
| sible that some expansion is deemed... sue Wetee $900 
| necessary. ee Ph ses acquire assets and unde 
; . Weatanm “Koma "On ia ee oe. 
CANADIAN INDUSTRIAL Central Grain Co., Spencer Grain Co., Beaver 


ALCOHOL Elevator Co. These businesses have becn 


4 ace established for from 19 to 27 years. 
i Although the price war in indus- | Earnings: Average net casuiines for last 
| trial alcoho! continues, it is believed »ix fiscal years have been $426,809, which i: 


that Canadian Industrial Alcohol | —— three ay — require- 
2 * : ; ese carnings are, after deductin: 
roe a tee A not been affected seri-  ;1) operating expenses, mortgage interest and 
| ously. espite the corporate name, | depreciation, amounting to $144,984 annually. 


railway is expected to. create 
the main source of profit is from Assets: Appraised value, exclusive of work- 


traffic on Hudson’s Bay. 
ews 3 : : . ing capital, at $5,157,737, Workin ital 
We are now taking in hand |) beverages. was $669,777 at the close of the last fiscal 


a complete reorganization of 1. = year. Combined } 57.787, 0 
our transport system on the MOND NICKEL | $157 for ‘cach State puideones cde cane 
Athabasca, Mackenzie and Theoretically, Mond Nickel shares | ae Se aa mortgage. 

Peace rivers, which will in- |/Should be selling at the price of In- capital eed tie ons: Preferred as to 


’ wh E L capital and dividends. Divid 
clude the building of new |, ternational Nickel. Actually, Mond | Quarterly, Redeemable in aon a 5 pone 
steamers. and barges,” said 


has ‘ market value about $2 per | of Sit) on 60 days’ notice. Non-voting ex- 
share less than International Nickel.  aeeiel vies ee Sopeae 
/One reason is the nuisance of hand- ae a es 
| ling ie 5 ae stock. The certifi- | mmacrment: Some as have guided con- 
cates by January 18 were to have | *tuent companies. 

SS > ws ; ffer: 2s , | 
been deposited with the National | co. et Sete ont ane Get nS 
Trust Co. for forwarding to London | of three shares of common with each ten | 
and there is a doubt at this time if | °! Preferred. 
there can be trading in the shares | 
| during the time the certificates are NIPISSINS ON CROW RIVER 
|s0 tied up. There are British trans-| Nipissing M€‘nes has optioned 22 | 
der- || fer fees to be considered, also, It! Claims close to N.A.M.E. and Connell | 
probably will be six weeks or more | eee Crow River. It is said that | 
before. Canadian shareholders of e vendors retain one-third interest, | 


. _ Of and the opti s tak 
Mond are in possession of the equiva- | the field chgineene. ne woe 


In further payments, 


Hudson’s Bay Co. 
Ready for Traffic 


As forecast in The Financial 
Post three months ago, Hud- 
son’s Bay Co. will handle both 
passengers and freight on its 
steamers. Completion’ of the . 


ars, will be augmented and 
mproved. 
“We are preparing for traffic 
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MONTREAL’S SUPREME BUSINESS LOCATION. 
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Architects :—Ross & MacDonald. 
Contractors :—Geo. A. Fuller Co., Ltd. 


DOMINION SQUARE BUILDIN 


Largest and most Splendidly Equipped 
Office Structure in the Empire 


The ground floor, mezzanine floor and the first office floor of the magnificent new DOMINION 
SQUARE BUILDING, now in process of construction on the entire block bounded by Domin- 
ion Square and Peel, St. Catherine and Metcalfe Streets, will be ready for its tenants on July 1. 


A large portion of each floor will be progressively made available for occupancy every ten 
days thereafter. By the end of the year, this dominating structure at Montreal’s busiest corner 
will be wholly completed and housing many of Canada’s largest corporations and outstanding 


business firms. 


O EXPENSE has been spared to make 
DOMINION SQUARE BUILDING fully the 
equal in appearance and equipment of the 

finest on the North American Continent. 


FOUR IMPOSING FACADES 


Executed according to the Italian Renaissance 
style in genuine stone and solid bronze, DOMIN- 
ION SQUARE BUILDING will present equally 
imposing facades on all four sides — St. Catherine 
Street, Peel Street, Metcalfe Street and Dominion 
Square. On St. Catherine Street, the building has 
been set back ten feet from the present sidewalk 
line in order to take care of the increased traffic 


FIRST PORTION 
READY FOR 


oe tae ae which the stores and offices in DOMINION 
OF JULY SQUARE BUILDING will create at this point. 
e ESCALATOR-EQUIPPED ARCADES 


ENTIRE BUILDING The entire first and second floors, comprising a 


READY FOR rentable area of some 50,000 squzre feet, will be 
OCCUPANCY devoted to shops and similar premises requiring 
BY THE END OF direct contact with the public. Show windows and 
THE YEAR shop entrances will line all four sides of the build- 


n ing, and also both sides of wide Arcades running 

parallel to St. Catherine and Peel Streets. Extend- 

GARAGE OPEN ing up through two storeys, these Arcades will 

open up the interior of the building to the shop- 

JUNE 15 ping public and will connect the Second’ or Mez- 

zanine Floor directly with the street by means of 

Room for 600 cars will a battery of escalators of the most modern type. 
be available’ in the four 
underground floors of 
DOMINION SQUARE 


BUILDING. A wide slop- 
ing ramp will give easy 
access to this parking 
space, so vitally required 
at this busy location. The 
rapid elevator service will 
extend to all four parking 
floors and will enable ten- 
ants in the building to be 
in their offices a few sec- 
onds after driving in with 
their cars. Motor-driven 
fans in basement and roof 
will force plenty of fresh 
air into this garage. which 
will be featured by the 
most up-to-date equip- 
ment and service. 


MAGNIFICENT MEZZANINE 


This Mezzanine Floor, with ity large show win- 
dows overlooking both the street and the interior 
Arcades, will constitute an ideal location for 
Specialty Shops, Brokerage Offices and similar 
concerns. It will afford office space of the most 
attractive kind, as all shops and offices on both 
First and Second Floors will be sumptuously fin- 
ished; walls and ceilings jn decorated plaster — 


with complete details. 


woodwork in Walnut or. Mahogany — floors in 
marble and Terrazzo and covered with beautiful 
rugs. The Mezzanine Floor also provides a Ladies’ 
Rest Room. 


EIGHT AUTOMATIC ELEVATORS 


Eight elevators, equipped with automatic flu 
landing devices, will operate at a speed of 600 
feet per minute from the centre of the Arcade. The 
operator will simply have to press the proper but- 
ton; the car will stop at the required floor; doors 
and gates will open — all automatically. 


DECORATIVE INTERIOR 


Halls, corridors and - offices in DOMINION 
SQUARE BUILDING will fittingly carry out. the 
building’s rich exterior. Travertine Marble™ floors, 
marble walls, decorative ceilings and solid bronze 
railings will be used on the Arcade and Mezzanine 
Floors. Marble Terrazzo floors, marble borders 
and bases, Travertine walls and ornamented, cole 
oured plaster ceilings will render the elevator halls 
equally impressive, 


METROPOLITAN OFFICE STANDARDS 


Individual offices will be finished and equipped 
according to the most modern metropolitan office 
standards. Large light recesses, open to the street, 
will give them all the advantages of plentiful light 
and air made possible by DOMINION SQUARE 
BUILDING’S commanding 
streets and Dominion Square. Clean and efficient 
heating will be assured by the use of fuel oil. 


SUPREME BUSINESS LOCATION 


Here is the place for your business—in Montreal—just a couple 
of minutes’ walk from Montreal's four big hotels and just a step 
from the two railway depots! Take advantage at once of this 
unique opportunity. Decide now to locate at the busiest corner 
in Canada, in the largest and Most Splendidly Equipped Office 
Building in the Empire! 


Phone or write us when it will be convenient for us to call 
f Every assistance will be gladly 
given you in choosing the space in DOMINION SQUARE 
BUILDING which will most perfectly meet the needs of 
your business. The entire building will be ready for occu- 
pancy by the end of the year, so an early selection, when 
the widest choice of space is available, is strongly advised. . 


DOMINION SQUARE BUILDING 


St. Catherine, Metcalfe, Peel Streets and Dominion Square 


LAURENTIAN REALTY CORPORATION 


Renting Agents and Building Managers 


TEMPORARY OFFICE; 1470 


PEEL 


STREET TEL UP. 5734 


situation on three - 


2 ETI CR SERIE SSA RANI, CREM EEE 


F 

a 
a 
ke 
¥ 
Br 





E 
a 
b 

: 
‘ a 
a 
: 

. 


feats i a Sti 
Sa Se 










eo 
Ee 
oS 


ete 


wt 





the a 


Sm 


spgngaSEEEEE 


a a allele Arnn®? VeesZar f 


 - 
Pa thes 


ey éf 5,000 


_ yal 
y' fered at $100 per share 
+ ieee cos share of Class 


- 8 


fluu. 
pf 600 
e. The 
r but- 
doors 


NION 
t the 
floors, 
bronze 
Zanine 
orders 
d, cole 


r halls 


»S 
ipped 
office 

street, 

l light 
ARE 
three - 

ficient 


couple 
{a step 
of this 
corner 


Office 


; 


‘ 


a 


eee 

"ae 
og 
siuaty 18, 1929 


> Commercial Aviation.in 


This department will appear every fourth week in The Financial Post. °' 


HEADWAY 


: 


4 7 
BM, 


“5 Com- 
e Issue Progress 
x Pe teport on Work 


—_— 


€ Air Transport Limited, 

een distributors of “Buhl Air- 

® concluded their first gix 

2 of operation on December 31, 

During that: period the com- 

ny has engaged in a variety of fly- 
activities 


“Since starting operations in July, 
the company’s planes have 
tween 30,000 and 40,000 
Besides passenger service the 
company has carried freight and ex- 
and on several occasions His 
’s mails. In addition special 
trips and advertising assign- 

have been undertaken. 


- &°° Moronto-Windsor Service 
qn November the company inaug- 
a daily passenger and express 
between a + ee 
Planes leave the Toronto airvo 
le at 9 a.m., and the Walker 
Windsor, at lep.m. daily ex- 
“Sundays. 
. The company is the owner of the 
sstest commercial aeroplane in Can- 
ada. This plane a “Buh!” special has 
gi thon = 140 miles per a 
e company owns an 
‘ ite a “Buhl” aeeaden and a de- 
| “Moth,” used in carrying 
doin — trips. 
interesti ea e com- 
's Sodetent is a radio broad- 


outfit which the- company 
Pr ts right to operate from an 
seroplane. ; ; 
© The company has a capitalization 
shares Class A no par value 
, and 20,000 Class B no par 
ue common. Class A shares were 
ng a 
with 
each share of Class A. 


‘MONTREAL "DROME 
- FIGHTS PROBLEMS 
OF SNOWY FIELD 


Snow Packed By Heavy 
Rollers for Wheel 
Landings 


From Our Own Correspondent 


MONTREAL.—Steps have been 

_ taken at the St. Hubert airport, out- 
side Montreal, to enable the air mail 
f from Montreal to Toronto 
: and New York to be continued with- 
out during the winter 
The fact that aeroplanes 

to land on a snow-covered aero- 
e, provides certain difficulties 
ame which leave New York 


mes on wheels. 

Planes of the Canadian Colonial 
ays, which maintain the air 
service between Montreal, Al- 
and New York, are now fitted 

th skis and wheels. The ski is an 
hment through which the wheel 

able to pass, protruding down- 

to a depth of 6 inches from 

the bottom of the ski. When landing 

on taking off from ground, the 

wheel is brought into use, while the 

ski functions when the plane flies 
from deep snow. 

. However, heavy rollers have been 
ablished at St. Hubert, which will 
used to pack down the snow. Thus 

it is expected that a hard surface on 
ow will be maintained, which will 

le planes to land on wheels dur- 
the winter months. 


; Winter Markings for Runways 

Another problem which confronts 

the air port authorities is that of a 
guitable method of marking the run- 
Ways during the snow period. It is 
planned to mark the runways with 
sere discs painted yellow and 
k, which will stand out well 
against the white background. How- 
ever, as it would be necessary to clear 
these after every snow storm, ar- 
-rangements are being made to keep 
the discs at a temperature above 
freezing, so that falling snow will 
melted. 

The airship mooring mast at St. 
Hubert has been completed. It has 

“been painted yellow and black, and 
stands out vividly at all times of 
the year. 

Work is still continuing on the 
winding gear for handling airships 
mooring at the mast, though all the 
Machinery is now on the ground and 
much is in position. The steel struc- 
ture is 200 feet in height and search- 
lights will be installed at its sammit 
to guide night fliers. It is expected 
that all operations will have been 
completed in time to receive the 
British dirigible R100 when it ar- 
rives in Montreal in the spring. 

The road to the airport is in ex- 
cellent condition, and members of 
the Montreal Light Aeroplane Club 
still continue to avail themselves of 
the facilities which Montreal’s air 
port offers for flying. 


Aviation Body Will Aid 
Commercial Flying Work 


From Our Own Correspondent 


MONTREAL.—The formation of an 
Aviation Committee of the Canadian 
Chamber of Commerce is expected to 
aid materially the promotion of com- 
mercial aviation in Canada, and the 
Carriage of air mail. Representatives 


. of every province have now been ap- 


pointed to the committee. 

Dr. J. W. Ross, chairman of the ex- 
ecutive of the Canadian Chamber of 
Commerce, has stated that the Aviation 
Committee has been formed to amplify 
and intensify aerial] communication in 
Canada. 

The committee members are as fol- 
lows: H. R. Stewart, of Charlottetown, 
P.E.1.; R. J. R. Nelson, general man- 
ager of the Halifax Shipyards, Ltd.; 
J. D. McKenna, president of the St. 
John Telegraph-Journal; Col. Bruce 
Payne, of Granby, Que.; Brig.-General 
C. H. Mitchell, chairman of the com- 
mittee, of Toronto; D. B. McColl, man- 
ager of the Hydro-Electric Commission, 
of Walkerville, Ont.; John Hunter, 
secretary of James Richardson & Sons, 
Winnipeg;G. C. Rooke, C.A., of Regina; 
A. H. Weaver, manager of the Imperial 

“Bank of Canada, Calgary; G. H. Cot- 
trell, superintendent of the Canadian 
Pacific Railway, in British Columbia, 
Vancouver. . 


Canadian Aviation 
Shows Great Strides 


There: are 55 commercial 
aviation companies in Canada, 
according to a report of the 
Department of National De- 
fence. This is more than twice 
the number in operation a year 
ago. There are also fifteen 
private owners and 16 flying 
clubs. One concern carried 9,- 
647 on rnd 1,192,000 

nds of freight during 1928. 
esides the freight and pas- 
senger work the companies are 
engaged in forestry and fish- 
eries patrols, pros ng work 
in the no; grain-dust- 
ing in the Prairie Provinces. . 

On January 1, 1929, there 
were 333 lanes in opera- 
tion in the “ominion or more 
than three times the total of 
101 on the same date in 1928, 
Of this total 246 were e 
in commercial pursuits and 87 
in government services. Dur- 
ing the year air harbors in 
Canada increased to 44 as com- 
pared with 25 at the opening of 
1928, and licenses held 
commercial og increased by 
og * a our times from 40 


Big Plane Plant 
to be Erected 
by Curtis-Reid 


From Our Own Correspondent 
. MONTREAL.—Plans for the erec- 
tion of a large new plant by the 
Curtiss-Reid Aircraft at the com- 
pany’s air-port at Cartierville, are 


nearly completed, and it is thought | latter 


that construction will start within 
the next month. The new plant will 
have an ultimate capacity of 350 to 
500 planes a year. ; 

All the financing, whereby the 
Curtiss Aeroplane and Motor Com- 
pany assumed control of Reid Air- 
craft, has been completed. The new 
company will go ahead with its plans, 
having the benefit of the assistance 
of the Curtiss Company which holds 
a dominating position in the aircraft 
industry in the U. S. 

The Curtiss- Reid Aircraft will 
continue to manufacture the Reid 
Rambler aeroplane, under the super- 
vision of its designer, W. T. Reid, 
who is president of the company. 


PROGRESS RECORDED 
IN AERIAL ACTIVITY 


Large Increase Shown in 
Number of Aeroplanes “ 
in Operation 


Frem Our Own Correspondent 

MONTREAL. — Great strides have 
been made in Canadian aviation during 
1928. There were three times the num- 
ber of seroplanes in operation on 
January 1, 1929, than were flying on the 
game date a year ago. The number of 
air harbors in Canada has been almost 
deubled in the past year, and licenses 
held by commercial pilots were more 
than quadrupled. 

This development of aviation 

tifying. Indications for the com- 
ce year point to still larger increases 
than those recorded in 1928. 

Activity in the north has been largely 
responsible for the rapid progress of 
aviation in Canada. Aeroplanes are be- 
ing used, not only for air mail and 

assenger flying, but also as essential 
Soctons in prospecting and development 
work in the rich mineral] areas of the 
north country. 

Aviation has rendered invaluable 
assistance in the construction of the 
Hudson Bay Railway and in weather 
observation work in the Hudson Straits. 

The announcement of the department 
of National Defence that 70 new 
machines will be purchased this spring 
for civil government operations, is 
significant of the assistance which 
aerial activities render to the govern- 
ment. The new machines will be used 
for forestry patrol, weather observa- 
tion duty and grain dusting. Other 
machines will be used for training pur- 
poses. 

Comparative figures at January 1, are 


ollows: 

as fol 1928 1927 
87 oe 
21 

210 
1 


Aeroplanes in operation: 
Dom. govt. air operations 
Prov. of Ontario 
Commercial co’s. (51) .. 
Private individuals .....+ 


101 
36 


20 
1,424,031 


at 51 
.200,000 
14,684 

72 


Passenger miles 
Mail carried (ibs.) .... 7300,000 
Licensed pilots . ; 1 


t Estimated. 


Order for D.H. Moths 
Will Keep Plant Busy 


From Our Own Correspondent 


MONTREAL.—De Haviland Aircraft 
of Canada, Limited, have secured an 
order for 34 de Havilland Moth light 
aeroplanes from the Department of 
National Defence. _ order, which in- 
cludes six spare Gypsy engines, is 
worth approximately $200,000. The 
machines will be used for re-equipping 
the Royal Canadian Air Force. — 

Twenty-eight of the planes will be 
fitted with wheels and sent to Camp 
Borden. They will replace the old 
Avro training machines now in service. 
The remaining six Moths are seaplanes, 
which will be used for service at gov- 
ernment flying station in Vancouver. 

All these machines will be fitted with 
the Hambley-Page automatic slots, 
which render an aeroplane as nearly 
‘fool-proof as possible. Metal fuselages 
-will be embodied in the construction 
;of these machines, a development 
which has been especially evolved for 
Canadian flying conditions. The ma- 
chines will be partially manufactured 
in England, but will be assembled and 
tested at the de Havilland Company’s 

lant at Mount Dennis. Delivery is ex- 
pected by March 31, 1929. 
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Ganada 
AIR MAIL SERVICE 


WILL FORGE AHEAD 
DURING NEXT YEAR 


‘Much -Valuable Ground- 
work Already Achieved 
by Department 


Air mail in Canada will be an im- 
portant factor during 1929. Last 
winter the Post Office Department 
let contracts for five mail services in 
the latter class, serving points on 
the lower Gulf of St. Lawrence, the 

alen Islands, Pelee Island and 
the Red‘Lake mining areas. During 
the summer season of navigation, 
overseas mails were carried from 
-Rimouski to Montreal, Toronto and 
Ottawa with a time saving of as 
much as 48 hours in delivery. 

The following air mail services 
have been inaugurated: Winter— 
Leamington to Pelee Island; Quebec 
to Seven Islands and Anticosti Is- 
land; Moncton to Magdalen Islands. 

Summer—Rimouski to Montreal 
and Ottawa. 

Year round services—Montrea! to 
Toronto; Montreal to Albany and 
New York; Kississing to The Pas; 
Lac du Bonnet to Bissett and Wad- 
popes Sioux Lookout to Red Lake 


rea. 
The Winnipeg-Regina-Calgary ser- 
vice, with Wissinae Iarlos: ska- 
toon-Edmonton service, is of an ex- 

rimental nature. It was operated 

ly from December 10 to December 
$1, and then discounted. It is learn- 
ed that tenders for this service will 
be called in the spring. 

The following routes are under 
survey: Toronto-Buffalo, Toronto- 
Windsor-Detroit, Winnipeg-Ottawa, 
and Halifax-St. John, N.B.-Montreal. 
It was planned to start operating the 
] service this winter, but noth- 
ing definite has yet been done. A 
suggestion has been made that mails 
from incoming liners at Halifax 
should be ca: by air to St. John 
and there put aboard a Canadian 
Pacific train for Montreal, thereby 
saving @ day in delivery. : 

Carriage of air mail is now being 
done on a mileage basis in order to 
assist operating companies in de- 
veloping the service. There is no 
public realization of the advantages 
of air mail transportation, and no 
air transportation firm could afford 
to handle mail on the poundage basis 
at present, comparatively little of- 
fering. When the volume has in- 
creased, it is probable that arrange- 
ments will be made by the postal 
authorities for its carriage on a 
poundage basis. 

A new five-cent special air mail 
stamp was issued by the Post Office 
on October 1 to be used on all letters 
weighing up tg one ounce. For each 
additional ounce, extra air mail 
stamps are required. 

On the preliminary survey of the 
route between Montreal and Winni- 
bee estimated at 1,100 miles, a Fair- 
child FC-2 seaplane was used. The 

ng time on the westward hop was 
15 hours 24 minutes, and 12 hours 
37 minutes on the eastward hop. It 
was found that the nature of the 
country afforded few sites for air 
harbors to be used by land planes, 
the country being timbered heavily 
or rocky. Lakes abound and landing 
facilities for seaplanes are frequently 
available. 


Tail - Spins 


Mail Service to Maritimes 

A new air mail service between Ot- 
tawa, Montreal, St. John and Halifax 
will be instituted on Jan. 28. 

A saving of twenty hours for mail 
destined to St. John will be effected, 
and similar saving between St. John 
and Halifax. 

The new service between Montreal 
and St. John will be bi-weekly at the 
start, but, it is expected, will be ex- 
tended if it proves feasible. Daily 
— between St. John and Halifax 
will be made. 

Consideration is being given to the 
movement of transatlantic ships, and 
the days of the week on which the 
major link of the service will be oper- 
ated have not been finally settled, 

7” 


Service to Grand ’Mere 

Aerial transportation between Mont- 
real and Grand ’Mere, with a possible 
diversion via Three Rivers westbound, 
will be an accomplished fact in the 
very near future, according to Ellwood 
Wilson, president of the Fairchild Avia- 
tion, Limited, which will operate a 
daily service on this route. 

It was planned to start operations 
the beginning of this month, but in- 
sufficient planes were available. Mr. 
Wilson has new aircraft on order, and 
it is expected that the service will 
commence shortly. 

It'is thought by Mr. Wilson that the 
cost of transportation between Mont- 
real and Grand’Mere will be little 
more than is paid by the rail route, 
when Pullman charges, hotel bill, taxi 
fares and tips are added. 


Aeroplanes in North Country 

The coming of winter brings the 
aeroplane more than ever into the pic- 
ture inthe mining camps of Northern 
Canada. Six aeroplanes will be sta- 
tioned throughout the winter at Sioux 
Lookout, plying over routes to Red 
Lake, Woman and Clearwater Lake dis- 
tricts and also reaching as far north 
as the recent discoveries in Cat Lake, 
Gold Lake and Crow River. 

With skiis the planes will be able to 
handle up to 900 and 1,000 pounds each 
trip, compared with a maximum of onl 
about 600 pounds when equipped wit 
the heavier and more cumbersome 
pontoons. te Sia 


More Aero Clubs Formed 
At the forthcoming session of parlia- 
ment, the government will be asked to 
vote sufficient funds to double the 


‘*J¢’s Fly Time the whole year round” 

ENERAL AIRWAYS LIMITED maintaining SUMMER AND 
WINTER SERVICE TO THE MINES, of NORTHERN QUEBEC and 
ONTARIO. Flights arranged from Amos, Rouyn or Haileybury. Enclosed 

and heated passenger compartments. 


GENERAL AIRWAYS LIMITED 


AMOS, 


QUE. 


THE AIRWAY TO CHIBOUGAMOU 


Passengers and freight carried by air between Oskelaneo, P.Q., and 
Lake Chibougamou. No order is too small to receive our careful attention. 


TIME IS MONEY 


FLY TO SAVE TIME 


FAIRCHILD AVIATION LIMITED 


GRAND ’MERE. P.Q. . 


- Phone No. 66 
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Here is the Big Fokker F-10 Super-Trimotor which is shortly to be produced at the 
Canadian Vickers Ltd. plant at Montreal. This company has the exclusive right to 
manufacture in Canada, all types of Fokker aircraft and it is rumoured that several 


present number of machines at the dis- 
posal of the light aeroplane clubs. Last 
year sufficient money was voted to 
supply 32 planes for this purpose, all 
of which have been distributed to the 
16 clubs that are in active operation 
throughout yarious parts of the Do- 
minion, Nine other clubs are at pres- 
ent in process of active formation, and 
are awaiting incorporation; they are: 
Fort William, Peterboro, St. Cathar- 
ines, Kingston, Brantford and Brock- 
ville, in Ontario; Quebec, Que.; Saint 
John, N. B.; and Sydney, N. S. 


TRADE MARK 


rd 


WORLD 
FIBRE 


CORPORATION, 
LIMITED 


BANK OF HAMILTON 
BUILDING 
TORONTO, CANADA 


| New Fairchild Factory 
No decision has 


‘% 
4 * 
> 


of these powerful machines are to be used in an international] air chain that is to link 


> ‘<5 RS 


|________ Huge Fokkers Soon to be Produced inCanada si = ~ Huge Fokkers Soon to be Pilea ia Canada eee 5 


y -cverage. The fire rate is 4% per 
uy 


Toronto and Montreal with New York, Washington and Chicago. 


(stasis tthe hese ecininaseadietaniattticninespomdpaieniediis 1: AT NE ee 
craft designers in the world, whe 
__ | facturing aviation concerns in Canada,;The aerial survey has uncovered the |;machines are to : 
et been taken with | though mergers along such lines are | fact that a certain boundary point| Canada at the Canadian Vickers 


fires; clubs ‘beir ee : ked i fe 
ee ef aff a n . ff 
uring thé year an . details. 
be turned over to the taboos 00! 
panies to assist in. striking a new rai 
The present rate .against Piytear 
‘ents is. 22 per cent. on: a 50 per. cen 


cent 
© @. a 5 ‘este 


Change Made in Exam, Method _ 
Examinations’ of prospective 
pilots will this year be candaatad ae 
inspectors of the National Defense 
partment on regular schedules and 
regularly licensed air harbors only. 
The demand for pilot licenses has 
=ecessitated an alteration in -the 
method of carrying on examinations, 
officials of the department explained. 
Preyiously inspectors responded ~ 
calls from flying clubs in different 
parts of the country as pilots’ were 
ready fort tests and’ excessive travel- 
ling was caused. The schedule ‘is at 
present being prepared. 2 hae 
* 2 @ | ve 
Diesel Engine is Factor | 
“Aviation” thinks Anthony H. G. Fok- 
air- 
be manuf 


| regard to the establishment of a branch | being effected in the United States.! agreed upon, is actually 27 miles far-| at Montrea:, “will be "Shieh onetaal 


of the Fairchild Airplane Manufactur- 
ing Corporation in Canada, 
jis expected that some announcement 
will be forthcoming in the near future. 
Montreal or Hamilton are mentioned 
for the factory site, though there is a 
possibility that it will be erected at 
Cap de la Madeleine, near Three Rivers, 
or at Drummondville, Que. 

The company does not favor the 
combination of operating and manu- 


For this reason, 


a separate company |ther north than it was supposed to/| the Diesel-engine upon Which’e 
though it|}from the Fairchild Aviation, Limited,| have been, thereby giving Ontario an| are experimenting at presente and 
Pp 


will be incorporated in Canada, with | actual area of 3,000 square miiles more| is expected tRat they 


Canadian and American capital, 
with a Canadian directorate. 
= * 


* 
Found—3,000 Square Miles 


province of Ontario, as a result of} 


but | than she is credited with having. 


Advises Insurance on Planes 


motor suitable for aircraft Prop 
withfh the next five years. pro’ 


ments, he says, ace, Babes nee b 
: Insure your planes, is the advice of| ily on the existing gasoline mbtors. 
This the net gain in area to the|the department of civil ‘aviation to|an endeavor to obtain gteater 


Canadian light aeroplane clubs. 


All! power per pound, but it is tho i 


aerial surveys conducted along the| planes, says, the department, should the internal combustion oil ¢ a 
border between Manitoba and Ontario.| carry insurance against accidents and prove the’ more economic eve 
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Canada’s FibreIndustr 


MODERNIZED BY A NEW MACHINE 


A Message 


For Canadian 


Bankers 
and 


Manufacturers 


Old Method of Breaking Hemp by Hand Labor. 


fibres and fibre goods. By the use of a recently perfected fibre — 


machine Canada can produce her own fibre---and keep these 


of dollars at home. 


Canada has been dependent on foreign Countries for hemp and flax 


° $e 
: tans 


* 
e3 


fibres because our Country could not compete with cheap, foreign  |/ 
labor that breaks hemp and flax by hand, or by crude devices, te 


N 1929 Canada will have the first 
World Fibre Machines. 
chines break and clean hemp or flax 

at rapid speed, perfectly and at low cost. 
Canada’s soil and climate are ideal for 
hemp and flax culture. 
Government offers a $1,000,000 bounty on 
Canadian grown and carded hemp. With 
these machines Canada should be able 


to supply all her fibre needs. 


Hemp is a very profitable crop for the 
Canadian farmer. 
weeds and improves the structure of the: 
No bugs, worms, blight or rust to 
With the new machines, Hemp 
is an all machine crop, paying more for 
less work than any other field crop. World 
Fibre furnishes seed, to be deducted from 
crop returns; free service of harvesting 
machines, and guarantees to pay cash for ~ 
crop. There is a ready market for the 
fibre. Bankers, send for information about 
hemp, that you may be able to discuss it 


soil. 
fight. 


Hemp smothers 


with your farm clients. 


VISITORS 
WELCOME 


AT OUR 


HEMP AND 
FLAX 


FIBRE 


EXHIBIT 
IN 


TORONTO 


INQUIRIES 
BY MAIL 
WILL BE 


ANSWERED 


CABLE ADDRESS: WORLDFIBRE 


These ma- 


The Dominion 


able to 


ANADIAN Manufacturers will soon be 
secure 
stronger and undamaged fibre grown ~~ 
in Canada. No more long waits for foreign 
shipments. No more anxiety about supply. + ° 
With the new machines, and millions — 
of fertile acres ideal for fibre culture, ~ 
Canada can be independent of the world. 
for fibre. Canada has every opportunity to 
become the Empire’s source of fibre-supply, 


better, cleaner, © a 


m 


Canada can produce the quantity: and 
quality of hemp and flax. necessary for 


out 


ada. 


World Fibre Corporation, 
literature which will be sent free to Banke ~ 
ers, Manufacturers, Farmers and all others - 
who .wish to secure information about. 

Hemp and Flax Fibre production ‘in Can- — 
Call or write. 


manufacturing binder twine, thread, cord, 
ropes, fish nets, sailcloth, aeroplane cloth, 
bags, canvas, tarpaulin, 
tents, rugs, padding, base for linoleum and 
carpets, upholstery, window shades, lace, 
towels, artificial silk, wearing apparel, 
wood products, paper wall board, and 
numerous other articles of daily use. 


awnings, mats, 


Limited, has 


Pred 
. Se > 
= 
















Estimate of Possible 1930 
Output Will be 6% of 
World’s Total 


~ QUTLOOK EXCELLENT 


Whole Industry Has Changed 
» , For Better and Many 
f Good Years Are 

- Ahead 


+ -¥s Canada going to be able te mar- 
- ket all its copper without breaking 
the price of copper? 

_. The above question is being fre- 
“quently asked, especially of late, 
-‘gince the full possihilities of the 

-Frood Mine at Sudbury, have come 








i appreciated. . 
2 wre a question of many sides, 
*-but~indications are that Canada’s 


_ * copper producers can go ahead at 
¥ full capacity without creating any 
‘embarrassment for some time to 
f for the first half 
ae on figures for the firs 
of the year Canada in 1928 produced 
- © 98,599 ‘short tons of copper, an_in- 
ar 3) of 3,500 tons over 1927. Un- 
- Goubtedly this total is conservative 
» and will be materially revised when 
s full figures are available as, 
ry gon six months basis, Quebec 
is only credited with 2,126 tons, 
rte -Noranda alone must have 
produced around 24,700 tons. 


oa Makes Better Total 
pt ‘Noranda’s figures to the 
1928 té as welf as the possible 
_ Frood mine and Hudson Bay output 
~ $n 1930, the copper output begins to 
_ assume the rather respectable total 
of 262,545 tons, but when compared 
with the world’s total of 1927 the 
ss work out at less than seven 
'« per cent. But at to-day’s world out- 

‘put, the percentage falls consider- 






because of late the great copper 
oducers have been at capacity pro- 
Their monthly average of 

. U.S. producers in 1927 was 69,165, 

+ whereas in December, 1928, the out- 
was 85,673 tons, which is on a 
of 200,000 tons above 1927, or 
increase of almost equal to the 
of the 1928 production in Can- 
plus’ the Frood-Hudson Bay 
) estimate and full Noranda 1928 


ed on the 6 months figures, 
sbec produced 2,126 tons, Ontario 
08 tons and B.C. 49,685 tons of 
per in 1928, On present produc- 
n Noranda should produce this 
24,786 tons, and in 1930 Frood 
r Should produce. 144,000. tons. 
Madson Bay 20,160 tons. By. that 
t¢ Noranda will be running be- 

econ 40,000° and 50,000 tons, .with 
; ne of copper 
: well-Yukon, Sudbury 
Sherritt-Gordon, Falconbridge 
Coast Copper of Consolidated 
Smelt and an additional output 
from Granby Consolidated and Brit- 
as ‘Mine. It is difficult to-try and 
te: what these companies will 

» but putting the first five on the 
samne basis as Hudson Bay will mean 
_ © ‘an additional 100,000 tons and 20,000 
- - more from Noranda will get Canada 
_ an output of something between 350,- 

- 000 tons and 400,000 tons of copper, 


: (Continued on page 27) 

















































. The main copper consumers in the 
United States are estimated to use the 
following short tons yearly: 

os 1923 1926 1927 
Electrical manu- 


facturers . 178,500 201,000 196,500 
Telefhones and 
graphs .. 75,000 104,000 93,000 
Light and power 
Te to aal i's 0 85,850 117,000 103,000 
Automobiles .. 103,900 102,800 99,000 
Buildings ..... 38,050 50,200 46,100 


W. B. Cumming & 

Company, Limited 
Stocks & Bonds 

21 King St. E., Toronto 2 


’ Our: Statistical department 
will. be pleased to furnish . 
information or prices of any 

. listed or unlisted stock. 


Orders executed or. ali markets. 


GOLD ROCK MINING 
Syndicate Limited 


Fiscat Agenis . 
NICHOL 
FISCAL CORPORATION 
301 Ottawa Electric Bidg., 
Ottawa 


Montreal 


"128 Sparks Street 
*Queen 2800 








Boston Creek Gives Promise 
of Big Copper Development 


| ORE RESERVES BIG 
















































E Canada’s Production 
| of Copper Will Pass 
$100,000,000 Mark MILL PLANS: 


‘Pres. Bickell Wants Re- 





Copper to Dominate 
B. C.’s 1929 Output 


Dealing with the mineral 
outlook of British Columbia 
for the year, R. P. Clark & Co. 
say that the dominant metai of 
the year will be copper. ' Brit- 
ish Columbia is rapidly assum- 
ing a foremost place in this 
field, from points of view of 
both actual and potential pro- 
duction. Much of the explora- 
tory work which has been car- 
ried out by the larger mining 
groups during the past year 
has been a searclf for coprer. 
With Coast Coppes developed 
to a point which has justified 
the guarded announcements of 
the early probability of a 
smelter on the Coast, the Van- 
couver Island copper deposits 
are looming large on the hori- 
zon. 



















ON ,BABINE GROUP 


Anglo-London Has Made New 
York Deal Which Assures 
Operating Capital 


Important financial developments 
are taking place in the affairs of 
Anglo-London Mines Corp. When 
details are announced it is expected 
that they will show ample funds 
available to take care of the develop- 
ment of both the Babine Bonanza 
operation and Alexandria Gold Mines. 

former is being equipped for 
production while the Alexandria is 
still developing. New mining and 
equipment have been ordered and is 
now on its way to the property. This 
includes compressor and other min- 
ing plant. . 

os. Davey, M.E., consulting en- 
gineer in a report estimates that 
$50,000 spent on new mining equip- 
ment and exploration will put an- 
other 15,000 tons of ore in sight and 
give the ore ready for mining a con- 
servative value of $1,000, He 
recommends that when this program 
is carried out that they proceed with 
the construction of a 50-ton flota- 
tion type concentrator to cost $75,- 
000. He estimates that the recovery 
of such a mill would give a net 
profit of $12 per ton. 

L. B. Gostling, M.E., manager at 
the property, in an interview at the 
Coast, says the recent sampling of 
the mine indicates the conservative 
nature of the ore valuations an- 
nounced by the late James Cronin. 
The specimens have been taken from 
all levels on the property and from 
the raises driven between tunnels. 
Altogether there are five main de- 
velopment tunnels at different levels 
on the property, these extending all 
the way from a few hundred feet to 
two thousand feet in length and the 
values throughout are reported by 
Mr. Gostling as being exceptionally 
consistent. 


MAY HAVE SOLVED 
PROBLEM AT VIPOND 


Development on No. 9 Vein 
Has Changed Complexion 
of Whole Operation 





Vipond shares have come back strong 
in the market and in the last week 
reached a high of $1.25, whereas a 
month ago they were around 52. 

Vipond’s advance has been on meri- 
torious improvement on the property, 
the situation being much better than 
at any time in the history of the mine. 
A year or so ago the stock sold up to 


$2 per share. 


Recent interest in the shares is due 


| to the development of new ore in No. 





| 9 vein, and which has now been opened 
up on 500, 600, 733 and 866-ft. horizons. 
The ore is said to run 14 ft. wide and 
carries high values. 
tant fact is that there are indications 
that Dr. Baydell, consulting engineer, 
and Robt. Dye, manager, have solved 
the deposition of the Vipond ore 
bodies, that have baffled many com- 

| panies and engineers. This may lead 

| to other important discoveries. Mean- 

| while production runs around $60,000 
a month, 





| Sink on New Shoot 


Opened at Alexandria 
| Thos. Davey, M.E., consulting engi- 
|neer of Alexandria Gold Mines, pro- 
poses to instal heavier machinery at 
the mine. He says that in the upper 
tunnel the face is now in ore running 
$24.60 per ton, over a 4-ft.*width. 

In the lower tunnel the ore shoot 
measuring 305 feet long and earning 
$3 per ton does not include the latest 
S12, over a width of 16 ft. and running 

This new discovery is now being sunk 
on and at 100 ft. will open up the vein 
and then go deeper. 


GOODFISH CUTS STATION 


Goodfish has cut the 125-ft. station in 
its new shaft. 


MEMBERS MONTREAL CURB EXCHANGE 


MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 


New York Stocks, Mining Stocks 
and Toronto Stocks 
aeer 


OTTAWA 


Private Wires 


Branch Offices: — Cornwall, Belleville, Brockville, 
Pembroke and Hull, Que. 


ORDERS EXECUTED ON ALL EXCHANGES 
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Another impor- | 


s. W. Miller Is Again 


AWAIT NEWS 
ON McINTYRE 


serves Doubled Before 
Making Any Move 


EARNINGS ARE UP 


| 
} 


Indications End of Fiscal 


Over Four Million 
Dollars 


Since the publication in last week’s 
issue of The Financial Post of the 
details of the 13 mining operations 
which promise to develop well during 
the present year, there have been 
many inquiries as to why McIntyre 
was not included. 

The answer is that McIntyre may 
or may not come along in a big way 
during the year, though during the 
past week the shares have been quite 
strong, and some interpret this is 
indicating that good news is com- 
ing soon. 

‘cintyre’s deep development pro- 
gram has been meeting with a fair 
measure of success, but it is a ques- 
tion of whether or not this success 
will be sufficient to justify Pres. J. 
B. Bickell and his fellow directors 
launching a program of expansion 
this year. / 

At the last annual meeting Mr. 
Bickell, discussed the question of an 
increase in production in quite a 
frank manner, and left no doubt as 
to the position he wanted the minc in, 
before he was willing to consider the 
heavy expenditure involved in the 
construction of a new mill. 

The last report showed that Mc- 
Intyre’s ore reserves had been in- 
creased during the fiscal year by 
about $1,000,000 to $15,000,000. Mr. 
Bickell told shareholders that ore 
reserves would need to show double 
such a total before he would feel 
justified in launching on a mill ex- 

ansion program. ; 
4 Back in Oct., 1928, The Financial 
Post in discussing McIntyre, stated 
that developments might be such 
that would warrant the expansion 
program being gone on with in 1929. 
Since that time there have been some 
important deep developments on Vein 
13. Just how much this means in the | 
way of additional ore resefves is | 
not known, and it will be some time | 
before the full possibilities of this 
development will be known to the 
management. i 

Meanwhile McIntyre is working | 
into a strong position, as it is earning | 
its dividend two and a half times. 
There are a good five months ahead 
of the operation before the annual | 
meeting, which does not take place | 
until close to June 1. It is quite| 
likely that if McIntyre does decide | 

go ahead, the announcement 
will be made ai the annual meet- 
ing, as it is not generally thought 
that the mine will be in shape to 
justify a decision before that time. 

Mcintyre earnings for nine months 
to the end of 1928 advanced $119,342, 
the total net before depreciation be- 
ing $1,412,552. By quarters the fig- 
ures are, $434,484, $496,048, $482,020. 
| The outlook: is that for the calendar 
year the net will be around $1,900,- | 
000. For the fiscal year ending March | 
31, McIntyre’s dividends and depre- | 
ciation and writing off of develop- 
ment took $1,437,000 and $363,000 
was added to surplus, It is expected 
that McIntyre will add at least an 
additional $50,000 to surplus. this 
year 4 put that total well over 

Gross recovery for nine months 
was up $213,661 to $3,112,000 and 
costs were also up. The figures: 

















9 mos, to 
Dec. 31,°28 Dec. 31, '27 | 
| Gross recovery .... $3,122,757 $2,909,096 
Costs, including de- | 
velopment ....... 1,719,045 1,632,153 | 
| Oper. earnings .... 1,403,712 1,276,942 | 
Non-oper. earnings . 89,102 71,779 | 
$1,492,814 $1,348,722 | 
Less provision taxes | 
for period ....... 80,262 55,512 | 
— ; 
Net earnings before | 
depreciation ..... $1,412,552 


$1,293,210 
FIRST CHIBOUGAMAU | 
_ DRILL CUTS VALUES! 


_Twenty-Six Feet of $13 Ore| 
Shown by First, Core 
Drawn 





| A report received by Carl M. Mohr | 
'on the first diamond drilling on the | 
| Merrill Island Vein on Chibougamau 
| Prospectors, states that the ore con- 
| tinues to show consistent values and 
| gives an average of over $13 per ton. 
| The drill entered the ore at 180 feet 
and continued in same to 206% feet, | 
| for a total width of 261% feet. A small | 
| stringer of ore (9 inches) was also 
; cut at 251 feet. Values as computed 
| and attached to the assay certificate 
| are very consistent, showing an aver- | 
| age of $13.26 per ton. 

Another important feature is the | 
gold content which has been obtained, 
a number of the assays carrying well 
over $3 a ton, and one $7.40 in gold. 
Examination of the cores shows that 
the high gold assay of $7.40 per ton 
was obtained at a point where the, 
chalcopyrite was mést massive. This | 


} 
| 
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Year Will See Surplus | 
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Standard Stock Exchange Elects New Officers 








|| Canada’s Copper Production .- ~ 
Will Soar in Next 2 Years’ 





| 


Officers of the exchange, re-elected by acclamation. Left to right: HOMER L. GIBSON, 18t vice-president; NORMAN C. URQUHART, president; MALCOLM STOBIE, second vice- 
president, and LOUIS J. WEST, secretary. 


mee ee 
an >>> 


Five members of the executive elected at the annual meeting. Left to right: G. W. NICHOLSON, FRED J. CRAWFORD, A 
M. CHISHOLM. (Mail & Empire photos). 





Copper Developments 
in Boston Creek Area 


Paterson Copper Cuts Mas-| 
sive Body of 25% Ore | 
on 125-ft. Level | 


ANOTHER DISCOVERY 
— | 


Find 20-ft. Vein of 7 Per. 
Cent. Ore at Round Lake 

— Hilltop Gets 

Block | 


—— 


Boston Creek gives promise of 
developing into a copper camp of im- 
portance. With little noise, there) 
are several aggressive operations | 
pushing ahead on the area and se-| 
veral new companies and a couple of | 
recent important discoveries, would | 
seem to presage a decidedly active | 
year. It may give Ontario its first 
important purely copper camp, | 
though only a year or so ago the | 
only work done in the area was on} 
gold showings. 

The break or mineralized zone on | 
which the copper discoveries have | 
been made is easily traced on surface | 
for a distance of six miles without | 


| 


New York Accumulates 
Big Missouri Shares 


Buying of Big Missouri is 
coming from New York. One 
house in close touch with trans- 
actions in the stock, both in 
Toronto and Vancouver says 
that New York must have 
taken over a million shares and 
is still bidding for more. It is 
believed that the stock is in 


good position technically as the 
fast move upwards must have 


created a_ substantial shoft 
interest. 

As far as can be learned, de- 
velopments on the property are 
not at/a stage yet where they 
would justify any such advance 
as has taken place in the shares 
in the week. Consolidated 
Smelters is in charge of the 
operation. Some good ore has 
been opened up'but only on 
one level, and some diamond 
drilling done. 








| property. 





BRITANNIA GETS 
TORIC UPON MOST 
FAVORABLE TERMS 


of SensatiOnal Nature report. rom Coast That 


Directors Weré Stamped- 
ed Into Deal 


Details published in Vancouver in- 
dicate that Britannia Co., Howe 
Sound subsidiary, got a wonderful 
bargain in its deal on Toric mines. 
One paper suggests that the board 
was stampeded into accepting the 
offer when there were other offers 


available that would have a chance of 
working out much more advantage- 
ously for the shareholders. , 
Under the deal consummated Bri- 
tannia does not take a single chance. 
Toric mines owned its property 
and plant, including a 50-ton mill and 
onal $37,000, mostly for supplies. 
Britannia will pay off this debt and 
has a first mortgage on the property 


|for doing so. By the end of March 


Britannia must decide whether or not 
it will go on with the deal and if its 
decision is favorable it will incorp- 
orate a 3,000,000 share company, and 
Toric will get 750,000 shares for its 


Britannia shall have the option 
to purchase them back, as follows: 


a break. Amity copper, the original | have been taken over by a Montreal| 100,000 shares within 18 months at 


copper operation, is the most ad- 
vanced. It opened up some rather 
sensational copper-lead ore over in- | 
creasing widths as depth was attain- | 
ed. However, new interest in the | 
area has been aroused by two de- 
velopments, the first the cutting of | 
a 7-ft. wide body of massive chal- 
copyrite on the 125-ft. level of Pater- 
son Copper which adjoins Amity 
and the finding of a 20- 
ft. wide vein at Round Lake to the| 
west which assays on surface 7 per 
cent. copper with good values in gold 
and silver. . 


Many Attracted 


This later development has at- 
tracted many prospectors and scouts 
for mining companies who are after 
properties on the area. It is of- 
ficially announced that six claims 
were staked by Hilltop interests® ly- | 
ing on the shore of Round Lake and | 
with the break cutting through a 
centre of them. These have been 
turned into the Company at no 1 
and the vendors of the original pro- 
perty are turning back 500,000 shares | 
of stock to finance the development 
of the new group. 

Several bags of the massive | 
chalcopyrite cut on the Paterson, | 
have been sent to the company’s of- 
fice in Northern Ontario building, 
Toronto. At the same time assay re- 
sults were sent to Toronto and these 
show 25.48 per cent. of copper, 0.6 
ozs. of silver and 0.3 ozs. of gold. 

Will Sink Deeper 

It is not the intention to do any | 

work on this horizon. Sinking is 


now under way and has now reached 
190 ft. It is the intention to open 





| levels at 250 and 375 with the first 


big working level at 500 ft. At this 
latter horizon it is expected that the 
vein will have widened very material- 


ly as the width of 7% ft. on the 125- 
ft. level, is substantially wider than 


is quite significant, in so far as it dem- | the surface outcrop. 


onstrates the association of the gold | 
with the copper sulphides. 


the diamond drill operations, had com- | 
plete supervision of the cores at point | 
of operation, boxing and sealing same, | 


The ore was cut 80 ft. from the! 


| shaft and at a point 800 ft. from the | 
Mr. MacVicar, who is in charge of | Amity vada ta on the west. 


To 


the east this vein has an additional 
length of 1200 ft. to the company’s | 


and delivering to the Fairchild Avi- | ©@8t boundary. | 


ation, who in turn expressed same 
direct from Oskelaneo River to J. T. | 
Donald & Co., assayers, Montreal. 





Geology Favorable 
This vein is believed to be the con- 


| tinuation of the Amity vein and there 
are several others. 
that the mineralized zone is in con- 


Engineers say 


Head of Coast Exchange | tact with the granite to the south, 


S. W. Miller, of Miller Court & Co., | 
Vancouver, will be 1929 president of 
Vancouver Stock Exchange. To give 
flim a third term it was necessary to | 
change the by-laws. 


and that this geological condition is 
quite. favorable for a deep-seated 
deposit. 


George and Thomas Tough, as- | 


| sociated with Bracebridge people are | 


Other officers re-elected are: C. R.| behind the new discovery at Round | 


Poisson, of Lennard, Poisson 
Waghorn, vice-president; A. E, Jukes, 
of R. P. Clark and Co., treasurer; and | 


S: P. Powell, secretary; A. E. Sprague | li 


continues as active secretary. Com- 
mittee chosen comprised J, L. Wood, 
of James and Wood; A. N. Wolverton 
and W. F. Irwin. 





and | Lake, and they were instrumental in 
| getting the groups for Hilltop. 


Other operations in the area, in| 
ne with the copper break are, 


Trethewey Osean, Mindoka, Trinity, 
while at Dane there is Dane Copper | tance will shortly be issued 
and a group of 36 claims said to’! officials. 


group. 
Amity Will Sink Deeper 

Amity is now engaged in sinking 
its shaft to the 600-ft. horizon and 
has attained a depth of 520 feet. On 
reaching this objective a cross-cut 
will be driven out to the vein and 
drifting begun. Diamond drilling will 
be carried out from this level, and 
Amity’s future plans as to the con- 
struction of a concentrator will be 
based on the results obtained. 

Amity to date has shipped some 
350 tons of ore to the Noranda Smel- 
ter. The first shipment was made in 
the spring. Altogether eight cars 
were sent to the smelter, the last 
shipment being made in September. 
The ore averaged 9.35 per cent. cop- 
per. It also carried small values in 
gold and silver, but none of this was 
of a returnable value, with the excep- 
tion of the last car on which a small 
return in gold was received. 


Good Mill Results . 
at Central Manitoba 


The mill at Central Manitoba Mines 
has been averaging 170 tons daily of 
late, and in December ran 4,530 tons, 
assaying $10.70 per ton, or a total of 
$54,000. This was obtained despite 
three off days at Christmas when the 
mill was idle. 

Drifting on the 250-ft. level of Tene 
Six*made 260 ft. progress, all in ore 
of $14 grade, with a half foot to three 
foot width. The management says the 
width and grade have been so consis- 
tent over the entire length that the 
showing exposed is extremely encour- 
aging. As this is located three-quar- 
ters of a mile east of the main Kitch- 
ener workings, none of the ore is being 
milled, and it is hoped that this sec- 
tion will very materially increase ore 
reserves. The grade in this section 
has always been considerably higher 
than the Kitchener section, and while 
the width at this particular horizon is 
narrow, there are sections above the 
250-ft. level where the width is as 
great as 16 to 18 feet. 


Speed Up Siscoe 
Mill By February 


Siscoe Mill, which is now operating 
on a small daily tonnage, is expected 
to be in working order to be stepped 
up to 100 tons daily by Feb. 1. It is 
estimated that the mine has two years 
ore ahead of the mill, the bulk being 
better than average grade. Deep drill- 
ing is said to have shown ore of in- 
creased widths on vein “C” between 
500 and 700-ft. 

The latest drilling on the mainland 
has revealed large widths of ofe and 
indicated the likelihood of very big de- 
posits in this section of the property, 
which up to now has been practically 
undeveloped. 

At the present time an intense and 
extensive development is under way on 
the property, and the effort is attract- 
ing considerable attention in leading 
mining circles. It is mooted here that 
a statement 


of considerable impor- 


by the 


Slocan, B.C., Properties 


95 cents; 150,000 shares within 2% 
years at 95 cents; 200,000 within 
3% years at $1, and 300,000 shares 
within 5 years at $1.37%. In the 
meantime these shares shall be in 
escrow. If any option for shares is 
not exercised, then all the other op- 
tions shall be null and void. The Toric 
company shall accept for any shares 
in lieu of cash, debentures of the new 
company. Another important point 
is that if Britannia shall not. exer- 
cise the option, all monies paid by 
it on the said property and in op- 
eration thereof shall be repaid to 
Britannia by March 31, 1930, with 6 
per cent. interest, the total amount 
not to exceed $35,000. 

Western Mining News says an of- 
fer was advanced by a responsible 
Vancouver man offering to purchase 
Toric, paying present debts up to 
$50,000, with no first mortgage for 
the amount; installing a 150-ton mill 
and paying in cash within three years 
$1,100,000; or a counter offer, with 
the same two first items, only paying 
$500,000 in three years for a one-half 
interest. These offers would ‘work 
out on a basis of about $9 and $7.46 
respectively for each share of Toric 
stock, while the deal entered into is 
on a basis of $5.40 in five years. 

This paper intimates that one Lon- 
don, England, shareholder stampeded 
the directors into accepting the Bri- 
tannia offer which was submitted on 
request. It adds: 

Britannia may at any time prior to 
the exercising of all the options for 
shares turn the property back on con- 
dition that it gives Torie 50 per cent. 
plus one share of the capital stock 
of the new company, with the option 
of purchasing all the remaining 
shares within two years at a price 
equivalent to all the money expended 
by Britannia upon the property and 
all money paid to Toric. Should it 
happen that the property is finally 
turned do by such a responsible 
company, the result would doubtless 
be that Toric would be unable to fin- 
ance further. 





| Lorrain T. L. Failed 


‘to Open Up New Ore 
Lorrain Trout Lake Mines, South 
Lorrain, has decided to suspend oper- 
ations for the present because of losses 
in operations during the last two years 
and the failure to discover new ore- | 
bodies in the south end of the prop- | 
erty. Mining Corporation of Canada | 
holds a third interest, 500,000 shares, 
in Lorrain Trout Lake. e company 
has three patented claims in South 
Lorrain Township adjoining Keeley 
Silver Mines. \ 











May Figure in Merger | 
According to Miller Court Co., Van- 
couver, a merger between several Slo- 
cen, C., properties is on tan. Lucky | 
Jim and Cork Province are two that! 
may figure in the deal. 





USTEN CAMPBELL, PHILIP G. KIELY and HECTOR 


Ship 55 Bags 
of High Grade 
Pay All Costs 


O’Brien-Cadillac operating on the 
Western Section of the Quebec gold 


area has just shipped 55 bags of 


spectacular high grade ore. It is 


estimated by those who have know- 


ledge of the shipment that this ship- 
ment alone will pay the total ex- 
penses on the property to date. Op- 


erations have been of quite an-exten- 


sive nature. 


PEND OREILLE PLANT 
Pend Oreille will construct an elec- 
trolytic zinc plant at Metaline Falls. 
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HISTORY OF 9 
TOUGH OAKES 
ALL TROUBLE 


Disappointments Ha 
» Been Many in Operat- 
ing Property.” “ 


LONDON DISPLEASED 


Complaints of Canadi 
Shareholders Results ii 
Order For Exam- 
ination 
John A. Reid, M.E., will make an 
examination of ee ra 
side property at the es Attors 
ney General W. H. Price. This new 
departure in mine investigation @ 
the result of complaints by Canadian: 
shareholders, who questioned the 
shutting down of the mine at Kirke 
land Lake. The first complaint re) 
sulted in aif investigation of tie) 
company’s books but seemingly th 
did not satisfy and the latest actigm 
is the result of more persistent come 
plaints. . ze 
Tough-Oakes as the operation wae 
first called, has had a stormy Cage 
eer. It was the original Kirklagd 
Lake discovery and produced : He 
first ore which Tom and. George 
Tough and i Oakes—now presi- 
dent of Lake Shoré—had broi 
over the lake in canoes, hauled tot 
railway by team and shipped to’ 
smelter.. The ore was very fk 
grade, coming from No. 2 vein whie 
— far oe best producing 
on the property. 
A mill -was built and produ 
started but extraction was not g 
and 40 per cent. of the 
out in the tailings. These: were pil 
and it was intended to later retrei 
them and recover the several dolla 
per ton, but an extra heavy &pr. 
flood carried the tailings away. — 
} Litigation Started = 
London was then interested in # 
venture and purchased control. 
deal was no sooner made than lit 
tion, long and drawn out 
aunched. When this was ul 
out of the way, a reorganization 
effected and the Burnside 
to a = taken in. ah 
ng distance managem rr 
London was questioned ultima’ 
and it was decided to organize” 
Canadian company called © 
Oakes-Burnside,. capital 5,000 
shares, $1 par, and Kirkland Pre 
tary (1919), the London com 
would take 4,000,000 shares, 
1,000,000 would be sold in: Can 
Canadian b 
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This was done. The 
(Continued on page 27) 









‘afi 











PG Te ee 


E & CO. 


RRA A: 





KITCHENER 
LINDSAY ~ 


BARRIE 
PETERBORO . - 





- 304 BAY ST. 











: 
* 






my 
S. 





DRILLING CO., LTD. 
ONTARIO 


K. OSBORNE, Manager 








Fjrokers 












BOARD ROOM FACILITIES 




































ld — Quoted 








Securities 











Montreal, P.Q, 






f 


THE FINANCIAL POST 


TROUB 


intments Haye 
any in Operat- 
g Property” 


DISPLEASED 


s of Canadian 

olders Results in* * 

er For Exam- . 
ination 


Reid, M.E., will make an 
of Tough-Oakes-Burn- 
at the behest of Attor- 
W. H. Price. This new 

m mine investigation is 
complaints by Canadian 

s, who questioned the 

wn of the mine at Kirk. 

The first complaint re. 

i? investigation of tle 

ooks but seemingly this 

sfy and the latest action 
of more persistent com. 


kes as the operation was 
has had a stormy car- 
the original Kirkland 
yery and produced the 
hich Tom and . Geor, 
arry Oakes—now presi- 
ke Shoré—had brought 
in canoes, hauled to the 
team and shipped to a 
he ore was very hi 
g from No. 2 vein which 
Ze best producing vein 


y. 
s built and production 
xtraction was not 
ent. of the values went 
ings. These were piled 
ntended to later retreat 
over the pyvernl dollars 
an ra heavy s 
the tailings aeoe 
ation Started 
as then interested in the 
purchased control. The 
sooner made than liti- 
and drawn out was 
hen this was ultimately 
e ie Pow oe raga was 
e Burnside 
taken in. er 
ce Management from 
questioned ultimately 
decided to organize a 
ompany called Tough- 
de,. capital 5,000,000 
nd Kir d Proprie- 
4,000,000 shares, 
uld be sold in Ghat. 
>. The Canadian board 
inued on page 27) 


BARRIE 
PETERBORO 


OMPANY 


the Maritimes 


» 


rhe 


we 7 
tT 


© Descriptive Circular on 


oa Request 


COMPANY 
Limited 


ns 


Members Movtrea! Mining Exchange 
"> 4 BOSPITAL BT., MONTREAL 
ee MAin 7327 


Shee eeereeeeeseseeeeeeeereeeerres 


SSCeECS HOSS EE eeeeeteeeeeee 


SOORSTRE THREE EHS SE REHASH EH ETE THEE HTEe 


| g for ooo 
eys, Saws, Mi 
Supplies - 
N. SMITH BELTING WORKS 
138-140-142 York St. 
Toronto, Can. 


'  Eetablished 1909 
* e 
Fleming & Marvin 
Limited 
STOCK AND GRAIN BROKERS 


*t Phone: BLgin 5206 
Central Bidg., 45 Richmond St W., 
TORONTO 


C. E. WELLER & CO. 
STOCK BROKERS 
47 James Street South 
HAMILTON, ONT. 


end Mining Exchange 


Listed and Unlisted Stocks 
Bought and Sold 
Reliable lopment Issues 

Available ; 
WALTON & CO., 
LIMITED 


Specialists in Mining Securities 
Members Mentreal Mining Exehenge 
insurance Exchange Bidg.. Montreal 


SWEDISH AMERICAN 


PROSPECTING COMPANY OF . 


CANADA, LIMITED 


1011 Metropolitan Bidg.. 
Terento 2, Ont. 


26 Beaver Street, New York City 
BANS LUNDBERG 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 


702 Temple Blidg., 
Toronto 
Tel. Elgin 5516 


ACOMPLETE 
SROKERAGE 
SERVICE ANO 
BOARD ROOM 
FACILITIES 


120-4 MictiROsON BLS 
COR ADELAIDE @ BAY STS 
Puons: AD €468-6.7 a-9 


OULTER «.CO 


TANDARO STOCK & MINING CXCHARGE 


| NO DIVIDEND 


ON WRIGHT-H. 
THIS QUARTER 


Directors Husband Funds 
—Engineers’ Report Ex- 
pected Soon 


Wright-Hargreaves which last 
ae cut the quarterly dividend from 

to 2% has now halted all payments 
and shareholders will get no return 
for the first quarter of the year. 

This was expected in some quarters 
and decried in others. Apparently 
the dividend has not been earned for 
some time but there was always the 
chance that rich ore might be picked 
up. Such an event would result in 
peemetes being quickly resumed, 

ough if bad luck continues the out- 
look will not improve. 

- Summerhayes’ report on the 
property is expected any day and it 
may shed some light on the situation. 
It is also possible that there will be 
curtailment of mill operations and a 
policy of selective mining adopted 
for a time, The reasons advanced for 


eliminating the dividend are given | 


officially as follows: 

“(1) Owing to having encountered 
considerable low grade ore during a 
goodly portion of the past year the 
company earnings are not sufficient to 
pay the dividend. | 

‘(2)-As Mr. Maurice W. Summer- 
hayes and staff have been making a 
thorough examination and survey of 
all the property and operations and 
they are now preparing a complete re- 
port which will probably be ready 
within a week or ten days, it was 
deemed advisable by the directors to 
await the benefits to be derived from 
said report. 

“(3) The desirability of maintain- 
ing the present strong financial po- 
sition of the company in order that 
it may pursue a vigorous development 
policy based on the coming report was 
_ unanimous opinion of all the direc- 

rs,” 

Wright-Hargreaves paid its first 
dividend in 1922 distributing 17% 
cents and in 1923, five cents; 1924, 
12% cents; 1925, 25 cents; 1926, 22% 
— 1927, 32% cents; 1928, 12% 
cen 


PICK UP EXTENSION 
OF VENTURE’S ZONE 


Oxford Lake Development in 
Northern Manitoba Look- 
ing Quite Interesting 


Metals Development has picked up 
the continuation of the Ventures, Lim- 
ited, strike at Oxford Lake, M. F. Blue, 
secretary of the company, informs The 
Financial Post. The Metals Develop- 
ment property consists of a.group of 
500 acres, adjoining the Adair property 
optioned by Ventures, on the west. 
Jack Adair, staker of both properties, 
who has been in charge of surface ex- 
ploration for Precious Metals, reports 
picking up the continuation of Ven- 
ture’s copper-gold strike, and also un- 
covering a new gold-bearing vein six 
feet wide, from which gold has been 
panned for a distance of 150 feet. 

Metals Development is engaged in 
shaft-sinking on its Clearwater Lake 
property. J. M. Nelson, who is in 
charge, states recent work has dis- 
closed what is considered to be the 
main break, showing a mineralized 
width of nine feet, four to five feet of 
which carries high-grade. A portable 
gas compressor has been sent in to the 
property and the intention is to sink 
to a depth of 150 feet. If the develop- 
ment proves up, the compary- is _ 
pared to send in a steam plant before 
the break-up. The Narrow Lake group 
was dropped last fall. 


Anglo-Sudbury Drill 
= Holes Give Good Core 


Anglo-Sudbury Mines has drilled four 
holes on its Ridout group of claims. 
Hole No. 1 followed the vein east from 
the outcrop, for a distance of 700 feet, 
and cut good mineralization through- 


‘| out its length. 


Hole No. 2 cross cut the top of the 
vein, and continued on into the wall 
rock. Stringers of calcite and quartz, 
carrying lead and zinc were encoun- 
tered throughout its length, which 
showed that at depth there were pos- 
sibilities of a large body of ore. ‘ 

No. 4 hole was og to cut the vein 
fifty feet west of No. 3 hole and at a 
verticle depth of 100 feet. The hole 
has a total length of 175 feet and cut 
31 feet of vein matter. This vein ma- 
terial is high in lead and zinc and also 
carries showings of copper. 

A fifth hole is about to start 200 ft. 
farther west, and the intention of cut- 
ting the vein at a still greater depth. 

These four holes will have roven | 
h of 1,000 feet at | 


vein for a len 
os : etween 75 and 300 


vertical depths of 


feet. 

R. K. Kilborn, the company’s engi- 
neer, says it will be advisable to drill 
a few more holes to greater depths 
and if the results prove satisfactory, 
the time would be at hand to instal a 
mining plant and start actual develop- 
ment. 3 a 

Trenching south of Vein No. 1 indi- 
cated a well mineralized zone 30 feet 
in width. Across this zone good show- 
ings of lead and zinc have been ex- 


sed. 
Wr hasthes trench has been dug 150 
feet west to pick up the same band of 
formation, and showings of copper have 
been found. 


Ramon Drill Cores 
Indicate Sulphides 


Ramon Mining Corp. has completed 
4 holes 2,500-ft. diamond drilling on 
its property adjoining Sherritt-Gordon 
in Northern Slanitoba. They report 
that in holes 1, 2 and 3 proved the 
presence of copper sulphides and No. 
4 the presence of a body of copper 
sulphides 109 feet below the surface 
to be 54 feet wide. The cores are 
being forwarded to Ottawa and the 
drilling programme has been intensi- 
fied with a view to proving this de- 
posit and upon a more advantageous 
course in Se development. 

The property r 
Gorden is favorably situated and gives 
every indication and promise of fur- 
ther sulphides being found. The fact 
that a mineralized zone some 200 feet 
wide, running through the whole 
length of the property from the south- 
west to north-east, together with the 
results of the drilling, the cores of 
which were mineralized in various 
strengths all the way through, has 
made the officials concerned, optimis- 
tic regarding the future, and develop- 
ments are being —— with a view 
to putting forward every economic en- 
deavor to make this property a 


success. 


Pete Cobalt to Drill 
Cobalt Silver Group 


Work on Peterson Cobalt’s silver 
property, at Cobalt, is being pushed 
with two shifts a day. At present the 
tunnel has been run nearly across the 
Nipissing Peninsula, and when this has 
been done the intention is to sink the 
shaft at that point and also do some 
diamond drilling. 


SOLID SULPHIDES ON FROOD 

International Nickel is now driving 
in solid sulphides on three levels, 
1,600, 2,400 and 2,800, of Frood Mine, 
says reports from the north. 


._|and Gordon Morgan Mining Co. 


which adjoins Sherritt- | 


A Mining Pioneer 


| 


} 
} 
} 
j 


| 


ROBERT J. JAWSEY, 
® prominent figure in the Sherritt-Gordon 
Mines deal who had charge of early 
operations. He later organized Bobje mines. 


SAVARD SAYS 
ABANA LOOMS 
AS BIG MINE 


Only Question in Contro- 
versy ls, Should Reserves 
Be Estimated 


The Abana controversy has broken 
out again, Abana published an ad- 
vertisement which supported with 
mo Chas. Spearman's estimate 
of 1,000,000 tons of $80 ore. 

Pres. A. Savard a that through 
oversight it was published without 
submission to the board and after 
pointing out what are considered dis- 
crepancies in statements made by 
Mr. Spearman, in his reports, says: 
“The board is convinced that no esti- 
mate of ore reserves should have 
been made and that the diamond 
drilling on the east side of the dia- 
base dyke cut no such orebody at 
the 600-ft. level as was reported to | 
me on August 16, 1928. 

“While the board feels that these 
statements should be made in view 
of the publications above referred 
to, they desire to state to the share- 
holders that notwithstanding the 
same, their opinion of the property 
is that, if the orebody as exposed 
continues to develop with the present 
grade and size, the property will be- 
come a large mine.” 

Mr. oe has replied that 
during: the period that the reports 
cover in which there are discrepan- 
cies indicated, he was seriously 
ill and made no direct reports. He 
says the board was in more direct 
touch with the mine than he was, 
He adds: 

In order to make a statement that 
the property would become a large 
mine, there must have been some in- 
dulgence in the mathematics of three | 
dimensions, the value per ton being a 
constant. In my opinion the estimate | 
of indicated or possible ore reserves 
of one million tons which caused more 
or less comment some time ago, would 
hardly be classed as a large mine. 
There would have to be a much larger 
indicated or possible reserve than one 
million tons of ore. Another statement 
issued by the board last month stated 
that there were possibilities of a large 
mine east of the diabase dyke (where 
the diamond drilling was done, as per 
Mr. Savard’s statement), and a small 
mine indicated west of the diabase 
dyke. This latter statement puts suf- 
ficient indicated or possible ore west 
of the diabase dyke to constigute a 
small mine, and sufficient indicated or 
possible ore east of the diabase dyke 
to constitute a large mine. It would 
appear that these statements issued by 
the board were dealing with tonnages 
much in excess of one million tons, 
but would prefer to adhere to my state- 
ment of the 8th ult. giving the indi- 
eated or possible ore of one million 
tons as being conservative, as this will 
convey a more definite conception to 
the shareholders. ; 

In conclusion would say that there 
is apparently no controversy as _ fre- 
gards conditions at Abana Mines, Ltd., 
&s everybody concerned apparently 
agrees that there is a real mine in the 
making, and it would be interesting 
therefore to the shareholders to know 
what prompts such pseudo-controversy 
in the actions and statements such as 
as above, which are attributed to the 

oard, 


Manitoba Can Stop 


Fraudulent Practices 

Manitoba courts have ruled that the 
province can control fraudulent prac- 
tices in the promotion of companies 
incorporated under Dominion charter. 
The decision made permanent the in- 
junction against Morris C. a 

e 
ccentention was that Rosenbaum sold 
stock of Dixon Mining Company, Ltd., 
at a profit so large as to be exorbitant 
and unreasonable, and thus become 
guilty of breach of the Securities 
Frauds Prevention Act, passed at the 
last session of the Legislature. — 

The court held that the provincial 
statute did not attempt to interfere 
with selling of shares of a Dominion 
company in the usual channel of stock 
| markets and agencies, but merely ap- 
|plied its restrictions to fraudulent 
| practices, and did not tend to either 
destroy or impair substantially the 
status of legitimate essential capaci- 
ties of a Dominion company, 


Attempt to Revive 
Assoc. Gold Fields 


Holders Corporation is a new or- 
ganization being launched by Canadian 
Associated Goldfields interests to pur- 
chase a first mortgage on the assets 
of the mining company. 

Funds raised will be used to pay 
preferred creditors and liquidation ex- 
penses. Later, a bond issue will be 
placed on the company’s water powers 
and the proceeds used to pay off the 
Holders Corporation mortgage, to fur- 
ther develop the water powers and get 
the mine operating again. 

The proposal is to raise $125,000 and 
the offering is of treasury shares of 
Holders Corporation at par $10. No 
information is given as to the number 
of shares there are of Holders Corp., 
but the application reads for “treasury 
stock.” 


BAY GROUP NEAR GRANADA 

Fifteen mining claims adjacent to 
Granda Rouyn have been taken over 
by Copper King Mines Syn., who plan 
an active year’s work on their various 
holdings, and with the acquisition of 
these new properties, their plans call 
for considerable work in the way of 
stripping and trenching to be followed 
by diamond drilling. 


TO BE DECIDED 
IN FIVE MONTHS 


Company Has Tried Hard | 
to Find Additional | 
Ore Bodies 


Crown Reserve directors have de- 
cided to undertake additional work to 
test out two or three rather good 
looking situations on the property. 
A statement sent to shareholders | 
says that the deep development work | 
in the hunt for ore has m disap- 
pointing. | 

This operation is a heart-breaker, | 
especially for Pres. Erenhous and | 
Mar. N. J. Evered, and while the out- 
look for shareholders is none too | 
good, mining engineers familiar with 
the project, declare that Crown Re- | 
serve stands out as one of the most 
economical operations of the north. 
They say that shareholders have had 
an exceptional run for’ their money, 
as the nets got wonderful foot- 
age for the dollar expended. The 
fact that quite a number of engineers 
were among the shareholders is an 
evidence of how the operation was 
regarded 

rown Reserve was seeking new 
ore of depth. On the ee levels, 
the previous operations had proven 
$1,000,000 worth of ore running 
around $6.50 to $7 per ton. It was 
hoped that deep development would 
open up bodies of better grade. It 

id not. It revealed great wide 
veins, wonderfully well mineralized, 
but when the assays were run the 
sad truth was revealed that values 
were negligible, 

Pres, Leo Erenhous, in a statement 
to shareholders says: 

“In all, 650 feet of shaft sinking was 
completed and 7,820 feet of lateral 
work, the veins being reached on all 
levels. 

“Altogether the veins showed in- 
creasing width, but the whole situation 
as disclosed by the work of the past 
year has not added to the commetcial 
ore and the results are disappointing. 

“The directors have decided to carry 
on a definite diamond drilling cam- 
paign below the present bottom level 
in the hope of finding greater concen- 
tration in values. At the same time at 
least 500 feet of lateral work will be 
done on one of the new levels east of 
the shaft to explore an area which of- 
fers possibilities. 

“The result of this pa should 
be known by the 1st of May, 1929.” | 


COXHEATH COPPER | 
OPENING OUT BIG 


FATE OF CROWN 
| 


Second Ore Body Picked Up 


on 180-Ft. Level—Big Ton- 
nage in Sight 


From Our Own Correspondent 
OTTAWA, Ont.—Crosscutting on 


the 130-ft. level of Arno’s Coxheath 
property in Nova Scotia has hit the 
second ore body which shows a width 
of 15 feet runni 
per and three dollars in gold and sil- | 
ver. 


five per cent. cop- 


This makes a total width of 21 to 


83 feet of ore opened on this level 
to date. The grade varies from four 
to twenty 
to four dollars in precious metals. 
No zinc is shown, The average value 
is probably about $18 per ton and 
the proven lengths 200 feet with 
faces still in ore. No drifting has 
been done on the second ore body 
as yet. 


r cent. copper and two 


An official progress report issued 


by the company quotes the former | 
general manager to the effect that 
the indicated ore above the 500-ft. 
level should approximate 1,500,000 
tons, 


Underground inspection to date 


shows the original reports are very 
conservative in all details, 
developments are said to indicate 
a mine of real importance in the 
making. 


CUT NEW FISSURE 


Present 


ON i.OOTENAY-FL. 


Both Faces of Drift in Good 


Ore Which Is Widening 
Out Rapidly 


From Our Own Correspondent 

NELSON, B.C.—Ore 17-ft. wide in 
the east and 7-ft. wide in the west 
drift, 184 feet apart are dimensions | 
of the ore body of the second fissure | 
of Kootenay Florence’s big shear 
zone. Where first cut the ore was 
3 ft. wider. 

Drifting will continue in both direc- 
tions. 

Between this fissure and the one | 
cut previously, about 50 per cent, of 
the intervening 24 ft. is considered 
mill feed. 

On No. 5 level, 750 feet higher on 
the dip of vein, the ore occurrence in 
the Josephine lime-bed, which is where 
this lower ore has been found, is said 
to have a length of 400 feet or more. 

The upper level has three fissures, 
and for this reason there is a feeling 
that when the lateral is driven further, 
another fissure may be found. 

In addition to that, there are possi- 
bilities of replacement ore, similar to 
the considerable body cut when the 
lateral first branched off, and similar 
to various such bodies found and 
mined in the upper levels. 


Your Opportunity 


Joins Engineers’ Firm 


VICTOR A. JAMES, M.E., 
Queens graduate of quite a wide experience, 
who has been admitted as partner in the 
firm of Wright & Boydell, consulting en- 

gineers and geologists. 


THOMPSON C. MILL 
TESTS ENCOURAGE 


Company Has Recently Se- 
cured Title For Property 
From Quebec Govt. 


Thompson-Cadillac have been grant- 
ed a concession on their mining prop- 
erty by the Quebec Government, and 
their claims in the N. W. Quebec gold 
area are now the property of the com- 
peer 
The company erected a small 10-ton 
mill late last year and 40 tons milled 
show a value of $8.29 per ton. It can 
be assumed that this value also repre- 
sents the average value of the ore 
mined and milled from the drifts and 
raises. The recovery of 48 and 43 per 
cent., respectively, by amalgamation 
of the value to the mill clearly indi- 
cates the ore is a free and easy milling 
proposition. 

Further tests will be run and screen 
tests made to determine the percen- 
tage of the values in the concentrates, 
No, 1 and 2 Middlings, and sands and 
slimes. 

The work of the past year is briefly 
summarized: 

(1) Development work to date is dis- 
tinctly encouraging, veins are strong 
and well defined with values consis- 
tent and improving as they go down, 

(2) Mill results are indicative of the 
values which the ore developed to date 
may be expected to yield, and as lower 
horizons are reached values should in- 

rease. 


c 

(3) Only a small portion of the 
property & been touched with over 
3,000 ft. on the break still to be ex- 
plored. In view of developments on 
the adjoining property to the west 
(Graham-Bousquet), this area is one 
of great importance and possibility. 

The outlook for the future of the 
property is, therefore, one.of consider- 
able promise and in my opinion can 
be viewed with confidence, summarizes 
Murray D. Kennedy, manager. 


Another Sudbury Co. 


Has Halted Operation 

Sudbury Contact has suspended op- 

erations on its property in Fairbank 
Township, Sudbury Basin area. 

Quite a diamond drilling programme 
was carried out on the property and 
lacking results to justify further work, 
it has been decided to await and see 
what develops on the adjoining Sud- 
bury Basin property. The company 
has about $85,000 still in its treasury. 


Nickel and Noranda 
Shares Slip Slightly 


Nickel and Noranda shares, now re- 
garded as the mining share market 
leaders, have had an off-week. Both 
showed a reactionary tendency, Nickel 


getting back to around 53 and Noranda |. 


close to 61. However, it takes very 
little to make these issues fashionable 
again and the rest of the mines soon 
fall in line. Brokers ~~ the present 
marketing time is thought to be only 
temporary. 


MALARTIC ACTIVE 
Malartic shares have been active dur- 
ing the week, selling up well above $1. 
No statement has been issued but it is 
believed that good results have been 
met with in diamond drilling from 250- 
ft. level, 


To the 
Shareholders 
Granada Rouyn Mining 
Co., Ltd. 


CAPITALIZATION 
$5,000,000 


Shareholders are advised to have 
all stock registered in their own 
names in order to receive de- 
tailed report on results obtained 
by diamond drilling and shaft 
sinking to date. 


Write 


Granada Rouyn Mining 


Co., Ltd. 
Rouyn, Que. 


for the New Year 


The purchase of stock of the AUTOMATIC MUSIC 
TURNER LTD., an issue which we recommend as 
one of considerable merit with possibilities of 
returning to the buyer handsome profits. 


Write for information and prospectus, 


UNLISTED SECURITIES CORP. LTD. 


Established 1919 


’ 
1106 C.P.R. BLDG. 


V 


- TORONTO, ONT. 


QUATSINO 
COPPER-GOLD MINES, LIMITED 


This Company controls 39 claims on Vancouver Island, adjoin- 
ing and interlocking with the Consolidated Smelters’ great 


property, Coast Copper. 


Quatsino’s geology indicates possibilities of duplicating the 


success of Coast Copper. 


We recommend Quatsino as an attractive speculative invest- 
ment. If interested, we will gladly furnish details of develop- 


ment and progress. 


L. M. FINGARD & COMPANY 


LIMITED 


Investment Brokers 
466 St. Catherine St. W.— HAr. 8218* 
MONTREAL 


Over-Production a Danger 
trom High Copper Price 


Commenting on the rise in the 
— of 7 to 17 cents, New York 

ournal of Commerce, after pointing 
out that this means an increase of 
100 per cent. in the profits of many 
producers and will result in a gen- 
eral speeding up of productive effort 
and the uncovering of new sources of 
supply, says that in the course of 
time, as has been the experience 
in other branches of industry, it will 
become increasingly difficult to main- 
tain the productive gituation which 
permits the supply to be kept down 
sufficiently to maintain prices. It 
then adds: 

“In copper this danger is particu- 
larly great. No one knows how large 
the available reserves of copper ore 
are, but several enormous ore bodies 
are known which are at present pro- 
| ducing on a relatively small scale. High 
| prices encourage their rapid exploita- 
| tion, and this in turn tends to en- 
| danger the efforts of producers to per- 
manently stabilize conditions, 

“During the past year important 
progress has been made in developing 
new copper production in two widely 
separated parts of the globe, Canada 
and South Africa. Canada increased 


CANADA’S PRODUCTION 
OF COPPER WILL PASS 
$100,000,000 MARK 


(Continued from page 26) 
or a total value of around $100,000,- 
000 taking copper at 14 cents as com- 
pared with $17,000,000 in 1927. 


World’s Production 


U. S. figures on production of 
blister copper covering countries pro- 
ducing 98 per cent. of the world’s 
output are as follows: 

1925 1927 

947,333 968,657 

36,260 
Canada 27,654 
Chile, Peru 236,984 
Japan 7 
Australia 


1926 
948,166 
42,511 
33,346 
254,972 
72,277 
10,267 
114,700 


Europe 
88,252 


2 
Belgian Cong. 98,748 
Rhodesia 1,979 
Others 47,200 


1,587,600 1,651,600 1,694,300 
Will Treat Here 

U. S. figures also reveal a con- 
dition that is due for a change. Can- 
ada estimated its 1927 output of cop- 
per at 70,073 tons while U. 8. that 
year imported 27,517 tons in ore and 
matte from Canada for treatment 
and 25,740 tons of blister and black 
copper. This meant that 51,257 tons 
of Canada’s output went across the 
line, part for smelting and part for 
refining, It is believed that by 1931 
the great bulk of Canada’s copper 
will be brought to the electrolytic 
copper stage in the Dominion. n- 
solidated Smelters is the only com- 
pany now producing electrolytic cop- 
per in Canada. 

The interest that is being taken 
in copper to-day is continent wide 
and by nd means confined to the spec- 
ulation in shares as many in Canada 
view it. 

The copper situation to-day is very 
bright, and much different than when 
there was a — over-production 
of copper of from 30 to 40 per cent. 
as was the case up to about 1924, 

World consumption of primary 
copper in 1925 was under 3,000,000,- 
000 Ibs. and a 10 per cent. cut in pro- 
duction, with output only on a 60 to 
70 per cent. basis, meant an actual 
cut of 14 or 16 per cent. To-day 
consumption is around 4,000,000,000 
Ibs. and a drop of 300,000,000 Ibs, is 
only about 7% per cent. 

In Fewer Hands 

One of the great factors, how- 
ever, in the copper situation has 
been the concentration of copper out- 


British Columbia Mining Stocks 
Wire or write us for development information. 


latest 
Buying and selling orders promptly exeo on 


Steck Exchanges. You will profit our exper 


|CARTWRIGHT & CRICKMORE 
CO., LIMITED 


STOCK AND BOND BROKERS 
715 Dunsmuir Street Vancouver, B.C. 


her copper output by one-third to 95,- | radio, electric refri; 
000 tons in 1928, but far more signifi- | tion of wee, 


cent than this relatively meager actual 
production is the intensive deve 
ment work going on in Manitoba in the 
Flin Flon area, in the Frood mine in 
Ontario and in the extensive Noranda 
mines. While specific estimates of 
what Canada can produce in copper in 
the next two years vary widely, there 
is general agreement that a sharp gain 
in production is certain.” _ 

fter commenting in a like man- 
ner on the developments going on in 
Rhodesia, it concludes: 

“The maintenance of present condi- 
tions in the copper industry, therefore, 
depends on the extent to which demand 
can keep u 

ut, stimulated by the higher price 
evel. Demand, it is generally antici- 
pated, will show a moderate average 
annual increase, but cannot grow fast 
enough to cateh up with production if 
vast new copper areas are opened up. 
It devolves on the copper industry, 
therefore, to handle its problems in a 
statesmanlike way, to the end that un- 
due stimulation to production in new 
areas not included in any understand- 
ing among producers may he avoided 
and_a_ stable price structure main- 
tained.” 
put in the U. S. among three ps. 
Anaconda, Kennecott and Phelps, 
Dodge-Calumet and Arizona, who 
control 55 per cent. of the world’s 
output, With other interests it is said 
they can pretty well dictate to pro- 
ducers handling all but about 12% 
per cent, of the world’s output or 
250,000 tons, or less than the immedi- 
ate potential output of Canada. 


What Figures Mean 


C, F. Kelley, president of Ana- 
conda copper, speaking on the cop- 
per situation, says that to project 
the table of world production would 
indicate a minimum demand for co 
per production of approximate 


"093 1,800,000 short tons for. the year 


1930. It should not be assumed, how- 
ever, that the existing rate of in- 


crease in copper production can per- | ¢j 


sist for many years, Since 1800 the 
increase in copper production has 
averaged 180 per cent. each quarter 
1901-1925, Such a rate of increase, 
if continued, would require a 


tion of 72,000,000 tons for 1926-1950, | the 


200,000,000 tons for 1951-1975, and 
565,000,000 tons for 1976-2000, a to- 
tal 862,000,000 tons for the twentieth 
century in contrast to less than 12,- 
000,000 tons for the nineteenth. The 
known world resources of are 
inadequate to meet any such demand. 

Mr. Kelley adds: 

“In the absence of stocks, and there 
is practically no stock of copper to-day 
in existence, it is axiomatic to say that 
consumption has kept pace with pro- 
duction, but, forecasting the futtre, it 
is essential to refer to the principal 
uses for the metal to reach an intel- 
ligent opinion as to whether or not 
they are of a character likely to in- 
crease or diminish the demand. 

“It is interesting to glance at the 
five major consumptive outlets and to 
note the ernstenny increasing demand 
for each. The following is from the 
1927 year book of the American Bu- 
reau of Metal Statistics: _ 

“When the statistics -for 1928 are 
compiled all previous records will have 
again been broken. The total esti- 
mated production for eleven months to 
the end of November, of more than 1,- 


500,000 tons, being approximately equal 
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The diamond drill indicates a large 
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make a survey o: 
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MINING ENGINEERS AND 
GEOLOGISTS 


CHAS. SPEARMAN, B.Sc. M.A. 
CONSULTING MINING GEOLOGIST 
A a hag aeered >, 

ee Explorations and 
Mining Programs 
Suite 1811-12 The Royal Bank Bidg., 
MONTREA 


L,.QUEBEC 
Cable Address: “Anticline” 


‘H. HOLLANDS-HURST 
MINING ENGINEER 


_Examinations, Exploration, Devel- 


opment. Telegraphic Address: 


Randomly, Haileybury 
P.O. BOX #86, HAILEYBURY, Ont. 


JULIUS MESSER 
Consulting Mining Engineer 


- Examinations Reports 
Management 
KIRKLAND LAKE, ONT. 


HATCH & PALMER 
Minin 
ST. JOHN’S, Newfoundland 


- ‘B. B. Hatch C. H. Palmer 
“Examinations, Reports, Explorations 


- Consultations Examinations Reports 


J. C. HOUSTON 
Mining Engineer 
HAILEYBURY, ONT. 
Thirty Years’ q<ry mes Northern 


ORSER, Edward H. 


Consulting Mining Engineer 
and Geologist 


gedatike, Ont. Field Office 
Sable & Phone “Orser-Swastika” 


For practical assistance 
to the manufacturer, 
and business man in 
| the testing, inspection 
and use of all materials. |] 


| Milton Hersey Company 


_ Industria’ ists and Eng neers 
Winnipeg ||| 


fs consuLtine MINING ENGINEER 


holding those shares. 


2 Engineers and Geolog'sts 


|tion on Teck-Hughes. 
| that there is a chance for a rise in this | 


Mining Inquiries 


Newbec 


How much of an interest does the 
Noranda have in the Newbec mines? 

During the assessment work on the 
original Newbec property Noranda se- 
cured ten per cent. interest. Later 
there was a re-organization and the 
peoperty. of:the gold pan adjoining was 
taken in, which we understand reduced 
the Noranda ——- to six per cent. 
or seven per cent e are not aware 
whether or not the Noranda are still 


Mond Nickel 


In your opinion, is Mond Nickel an | 
investment for a hold? Anything you 
may have on this stock would be appre- 
ciated. 

The shares of Mond Nickel are re- | 
garded as just as good a purchase | 
to-day and at the present ruling | 
prices, as it was at the time you sent | 
your letter of enquiry. Many of the | 
very best houses are recommending 
this stock. 


Crescent Silver 


Can you give me any information | 
| about Crescent Silver Cobalt Mining 
Company in which I hold shares pur- | 


chased in 1923? 

Shares of Crescent Silver Cubali 
Mining Company, are of little value. 
Those in control of the operation do 
not seem to get anywhere with it. 


The property is located a consider- | Bedford. l 


able distance south of Cobalt, «and 
some fair showings of ore have been | 


| opened up on the property. 


Teck-Hughes 


I would be glad to get some informa- | 
Do you think | 


| stock within the next twelve months? 
Shares of Teck Hughes are re- | 
garded as offering good speculative | 
chances. The company’s earnings | 
are working up, as costs are being 
brought down and the company i: 
constantly putting greater tonnage 
of ore into reserves. Many of the 
leading houses are recommending the | 
shares of this stock to their clients 
ee eee | 
Consolidated Smelters 
Noranda, Granada Rouyn 


Please let me have a report on the, 
following stocks for a two or three | 
year hold: Consolidated Smelters, No- | 
randa, Granada Rouyn. 

The shares of Consolidated Smel- | 
ters and Noranda, are regarded as 
very excellent for a two or three- | 
year hold as you propose. Granad9 | 
Rouyn is a speculative stock for | 


| which the company is seeking ore, Gold Hili ; 
and if they do not find ore, the opera- | 


tion may be dead by that time. 
Acme Oil 


Can you give me any information re- 
garding Acme Oil Company of Calgary, | 
Alta.? I hold 250 shares of this com- | 
pany ‘and would like to know what has | 
become of. it. 


Shares in Acme Oil were trans- 


is quite a fine operation handling the 
Flin Flon property in Northern Mani- 
toba. There is a very large tonnage 
of ore developed on this property, 
and the company is well financed to 
bring into the production stage. At 
the moment, they are installing a 
very large power development and 
in the spring will likely go ahead 
with the erection of . mill, smeiter, 
and refinery. The shares are re- 
garded as offering good chances for 


profits for a hold. 


| Mining Stock Quotations | 


THE FINANCIAL POST 


Wright-Hargreaves 

May I have your opinion on Wright- 
Hargreaves at around $2.10 a share? 
Wright-Hargreaves shares are| 
quite speculative as the price would 
indicate. The-company has a very 
substantial tonnage of low-grad2 ore 
in the mine, and the problem i3 to 
find a sufficient tonnage of aigh 
grade, which will bring the average 
up to a commercial and profitable | 


grade, This they have not done very | 


suctessfully, but of late a new dis- 
covery was reported and it will be 
ae. to watch the papers, to 
see how this new find is opening up. 
Since writing the above, the di- 


MINING STOCK QUOTATIONS 
Week Ending January 15 


Div. High Low 
Rate Yield for wk. for wk. 


3.75 3.38 
15 .13 
1.78 1,78 
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( Examinations, Reports ferred into shares of Alberta Pacific | | (og: on None 
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| E. BRADLEY, B.Sc. 
» MINING ENGINEER and 
GEOLOGIST 


} Kent Building TORONTO |) 
—— 8858 


} 
i 


"CANADIAN ENTERPRISES LTD. | 


- Mine Examination, Reports, De- | 
_ velopment, ae. Opera- 


tion and Finance 
a T. MAY. 6.Sc., Consulting Engincer 
; Keefer Bldg.—Montreal 


Mining 
Geologist 
Mackey Bidg. 


G. S. SCOTT 


P. O. Box 1328 
SUDBURY 
Pxaminations, Reports, and Valuations. || 
ical Surveys and Supervision of }} 


Exploration. ; 
Specialty: Periodica! inspections and 


“geports for operating companies witb 
respect to geology and development. 


| 


: | 
Henry J. Stewart || 
Mining Engineer | 


Exploration and Minin; 
Programs 


§23 Insurance Exchange Eldg. 
MONTREAL 


WRIGHT & BOYDELL 


Consulting Mining Engineers and 
Geologists. 
Examinations, Reports, Explorations 
and Development Programme. 
310-11 McK rnon Cuilding Terertc 
Cable Address: 


Phone: 
ELgin 8929 “Husky” 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 
ONTARIO LAND SURVEYORS 


NEW LISKEARD, ONTARIO 


New Drill Contracts 
for Wainwright Area 


Part of the pumping equipment has | 


been received for Wainwell Oils No. 3 
well. Wainwright No. 2 hole, being 
drilled by rotary equipment, has been 
“held up by one or two field problems 
to solve, but is now in full swing again. 
No. 1 Producer is again on the pump 
after having been closed down for part 
ef the holiday period. The crude oil 
from.this well, having an asphaltic base, 
opens up another product, 


market for which is not competed for 
in Western Canada. 


Work on the refinery is being car] 


ried on and it is expected that a con- 
siderable quantity of fuel oil suitable | 
for spring tractor needs, will be run | 
and stored for this demand. 

_ Satisfactory weather prevails and it 


is anticipated that this field should | 


slow considerable additional activity | 
this spring as several drilling con- 
tracts are already in sight for present 
y drilling deyelopment in the field. 


Spooner to Attempt to 
Bring in Well No. 2| 


No. 1 well of Spooner Oils, in Turner | 
Valley, Alberta, is steadily producing | 
60 barrels crude naphtha daily. No. 2! 
well is standing cemented at 5,075 ft., | 
of which 20 ft. is in the limestone./ 
Diamond drill being moved from Vul- 
can No. 1 and will be used on Spooner. 


v 


| able basis. 


| Wright - Hargreaves, Amulet 


| good one. 


January 11. 


namely, 
asphalt, for roofing and road use, the | 


; Company, on the basis of two Acme 
for one of the new. The address o. 
the Alberta Pacific Company, is 515 | 
Lougheed Building, Calgary, Alberta. | 
If you write to them, you will un- | 
doibtedly get the facts as to the | 
present position of the operation. 


Cobalt Contact 


Please give me your opinion on 
Cobalt Contact Mines. 

During recent months, the oncra- 
tion on Cobalt Contact Mines has 
| encountered some narrow stringers 
of very high grade silver, which gave 
cansiderable encouragement and 
caused them to speed up operations. 

The general view of this operation, | 
is that like some other of these out- 
lying silver ventures, they just find 
enough ore to keep teasing them | 
along, but so far have not got suf- 
ficient concentration whereby they 
can put the operation on a ‘profit. | 


I have’1,200 shares Amulet at $5 and | 
200 shares of Wright-Hargreaves at $7. 
| I have been thinking of selling and — | 
| ting the proceeds into Nickel. May 1 | 
have your opinion? 

Recently there has been a disvinct | 
improvement in both Amulet and | 
Wright Hargreaves. How far this | 
is going to carfy the shares, ‘t is | 
hard to tell. Your idea of getting | 


| out of them, and getting into some- | 


thing more sound and stable ir P| 


We would suggest that you read 
the stocks reviewed in our issue of 
We still like nickel 


shares, even at the present price. 


Hudson Bay Mining 


I am anxious to obtain your opinion 
}on Hudson Bay Mining and Smelting. | 


| Any information will be appreciated. | 


Hudson Bay Mining, and Smelting, , 


British Columbia Mines 


Past 2% years mineral production 
equals entire half century ending 
1 


Dividends now approximate $10,000,- 
000 per annum. 

This development is accurately re- 
flected in Stock Market and in our 
free market letters 

Keep abreast with the times—it pays 
= have your name on our mailing 
ist. 


WOLYERICHh ¢ CC. LIMITED 


Suite 704, Dominion Bank Bldg. 
VANCOUVER, B.C. 


Members Vancouver Stock Exchange 


C. M. Cliver & Co. Limited 


840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining |) 
brokerage house in Vancouver 


Specializes in [ritish 
Columbia Mining Stocks 


Also executes orders in all 


other stocks and bounds. 
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B. C. MINES 


“IRWIN INFORMA'ION” issued 
semi-monthly. 
Mailed apon request. 


W. F. IRWIN CO. LIMITED 


Members Vancouver Stock Exchange 
425 Howe St.. Vancouver, B.C. 
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MINING BROKERS 
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rectors have decided to pass the di- 
vidend and it is likely that the mill 
| tonnage will be curtailed. 


Fiske Gold Mines 
Kirkland Townsite . 
have a few shares of both Fiske 
cua Mines and Kirkland Towngite. Is 
there any chance of either of these 
mines starting work? 

Neither Fiske Gold Mines, nor 
Kirkland Townsite, are operating at 
the present time. The former has 
| been closed for quite a time, and dur- 

ing the summer, Kirkland Townsite 
| «1a considerable amount of diamyi.d 
crilling: 

It would seem that both companies 
/ate playiny what might be termed 
| “the waiting game” waiting for de- 
'velopments on adjoining properties 
to indicate possibilities on their own. 


| Sudbury Contact — Aconda 


I hold Sudbury Contact, Aconda and 
| Pioneer. Do you ¢onsider that Sudbury 
| Contact will come back and are they 
| doing any work at present on the prop- 
| erty? Sudbury Basin adjoining seems 

to be very good. What is your opinion? 
| _ Your Sudbury Contact and Accnda 
shares are gamlles, but have a pos- 
sible chance of working out. It may 
| ultimately prove that developments 
; on the Sudbury Basin property, will 
| indicate better chance for Sudbury 
| Contact, and we believe that that is 
what the company is looking for. 
4 | The best holding of your three, is the 


32 | Ro shares which company is 


meeting with a fair measure of suc- 
| coos in Michipicoten, 


| Abana — Imperial Tobacco 
Do you consider Abana a good pur- 
| chase at present prices? 
Would you advise buying Imperial 
| Tobacco at the present price in view 
of it advancing when the Federal 
| House meets or is it just possible that 
| there is very little on the market? 


For over a year or so, Abana) 


| shares have been. regarded as offer- 


| ing very excellent profit possibili- 
ties. There has been a shake-up in 


pioved outlook. 

Shares of Imperial Tobacco are 
regarded as being very good for a 
pull. 


| 


Lake Shore 


I hold a large block of Lake Shore 
purchased at $23 and would like to 
know the cause of the reéent decline. 
while the market is off I feel that a 
stock such as Lake Shore should have 
held up better than it did unless there 
was some bad news regardi ng the prop- 
erty. I am prepared to hold my stock 
unless you think it will go lower and 
stay there. 

The break in the shares of the Lake 
Shore followed the provocation of the 
‘ather varied statements by the presi- 
dent, in fact that no further increases 
in the mill were contemplated. After 
the public had had an opportunity 
to digest the matter and realize that 
already a very substantial increase 
had been made, but which had not 
made itself apparent in the last re- 
port, the stocks were set back. Lake 
Shore paid $1.00 per share in 1928, 
and they also give that the company 
will earn at least twice that in 1929. 
The future for the shares seems very 
bright. 


Malartic 

I hold 3,000 shares of Malartic which 
cost me $1.25 per share. Do you con- 
sider that I should sell? I would be 
willing to hold these shares a couple of 
years if I thought they would come 
back to make it worth while. 

There is a great deal of uncer- 
tainty in regard to the Malartic posi- 
tion. This is indicated by the fact 
that when the first diamond drill 
hole, put down below the 375-ft. | 
level, struck porphyry, they prac- 
tically suspended underground devel- 


does not seem to be working out very 
well. They have abandoned their 
lans of going through with a very 
farge low-grade operation, and are 
going into selective mining, and it 
remains to be seen how this will 
work out. 


| 


opment and exploration cee, | 


and toc’: up ciamond driliing, 

The writer discussed the matter 
recently with one of the officials 
close to the company, and he said 


that the stock was either worth $5 | 


or nothing. In other words if the 
ore continues, the stock would be/ 
worth $5, if it did not, he did not 
think that the present ‘development 
could be capitalized into anything. 


United Mineral 


I have just purchased 100 shares of 


| the venture which unsettled the mar-| Hollinger Gold Mines for a hold. I am 
| ket for a short time, but it seems to the owner of several hundred shares of 
| have settled down again, and as a| United Mineral Lands, Corp. 
| result the venture has quite an im- 


(Pay- 


master). What do you think of this 


mine and its future prospects? 


What do you think of Dome Mine at | 
present prices? Is this mine running | 
out and unworthy of consideration? | 


Undoubtedly, the com-| Like Hollinger it is down pretty gx 


pany will benefit by any legislation | marketwise. 
that will offer protection, but even | 
without that the company looks very | lection in your purchase of Hollinger | 


strong. 


A Diversified Hold 


I have been asked by a client to sug- 
gest a diversified investment in stocks, 
amounting to $2,000, which will show 
a fair appreciation over a period of a 
few years. May I have your advice re- 

| garding Brompton, Mining Corporation, 
| MeColl-Frontenac common, and Inter- 


= | national Petroleum? 
| The list of stocks which you sug- | 
| gest for diversified speculative in- | 

vestment for a hold, has much to re- | 
The two oil companies 


are very well regarded, and seem to | 

| have very definite possibilities. 
Mining Corp. ‘ation besides hold- 
| ing a substantial block of Hudson 
Bay Mining and Smelting, and hav- 
| ing its own silver propositions which 
| are on a dividend basis, has a very 
| fine looking gamble in the Murray 


* | property which adjoins Noranda on 
**' + the north. Brompton is very well 


| regarded as a whole. 


| 


We believe you made a good se-| 


shares. You are getting a pose ings | 
the mining is coming back ver 
strongly and we condidan the out:oo 
| attractive. 

In regard to your shares of the 
United Mineral Lands, this venture 


WELLAND STEEL CASTINGS 
Limited 


Electric Steel Castings 
¥, Ib. to 5,000 Ibs. 
WELLAND, ONT. 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 
METHODS 


25 Broadway 63 Front St. W. 
New York City Teronte 2, Ont, 
Adelaide 9736 


SPECIALISTS IN MINING SECURITIES 


LISTED AND UNLISTED 


STOBIE:FORLONG 6G 


BONDS 
Head Office 


BAY AND WELLINGTON STS. TORONTO 
NECTING BRANCH OFFICES 


PRIVATE WIRE SYSTEM CON 
AND MONTREAL. WINNIPEG, VANCOUVER. 
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AND NEW YORK 


JAMES & WOOD LTD. 


MEMBERS. OF 


Vancouver Stock Exchange 


574 Seymour Street 


Vancouver, B.C. 


Board directly connected with exchange. 


RALPH H. WEBB & CO. 


Stockbrokers 


LIMITED 


Bonds 


MINING SHARE SPECIALISTS 
WINNIPEG 


Our Private Wire connections with all Mining Exchanges and Calgary Oil 
Exchange enables us to execute orders promptly. 
We solicit your inquiries. 


BRITISH COLUMBIA BONDS 
BRITISH COLUMBIA INDUSTRIALS 
BRITISH COLUMBIA MINES 


R, P. CLARK & CO. (Vancouver) LIMITED 


INVESTMENT BANKERS 


823 Hastings St. West 


Members: Vancouver, Victoria, 


Vancouver, B.C, 


Calgary, Winnipeg and Seattle Stock 


Exchange; Spokane Standard; Vancouver Grain; 


VanconveP Real Estate, etc. 
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time one hears very opti 
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COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the exchange ~ 


| _. THOS. STEELE & SON LIMITED 
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‘The most important mining z 
in the history of the count 


Mining in Canada has never yet 
in its history attracted the attention 


of so many prominent men in finance 
and industry as it is doing today. 

These men are realizing as never 
before what an important part min- 
ing is about to play in the growth 
and development of Canada 

Although still in its infancy, 
mining has already become the third 
largest industry in Canada and is 
rapidly promising to become the 
first. 

Canadian mines in the short 
period during which they have been 
operated have contributed more to 
the Dominion’s wealth than any 
other known factor, 


Sir John Aird, President of the 
Canadian Bank of Commerce, in his 
address at the annual meeting of the 
shareholders, published in the Mont- 
real Star of January 9, 1929, 
said: 

“There is now scarcely a province 
in the Dominion the value of whose 
mineral output does not run into 
millions of dollars and in some 
cases =_ on the eve of develop- 
ments will make the achieve- 
ments of the past seem petty by 
comparison.” 


| “The expansion in the copper 
output of Canada in the next few 


years from Ontario; Quebec, and 


Manitoba promises to be enormous.” 


In his recently published address 
| to the shareholders of the Royal 
| Bank of Canada, Sir Herbert Holt, 
| the President, is quoted in the Mont- 

real Star of January 11, 1929, as. 
saying in part: 

“The basis of @he exceptional 
oe during the past few years 
| has been the great development of 
| natural resources.” 


| 
| 
| 
| 


“New areas have been’e 
up for cultivation; great 
fields have been ecovenad 


In the same newspaper ¢ 
the same date, we quote fi 
address of the General Man 
the same bank: 

“For several years there bas 
an extraordinary expansion in 
adian mining.” 

“‘New mineral resources hat 
been discovered in various ‘parts’ 
the country, but while the min 
statistics of 1927 and 1928 show? 
gratifying i ee over previou 
years, they do not reflect the p 
tential output of the new atfeai 
which soon will be in produ re 

“We may look’ forward wi 
confidence to the most importan 
mining era in the history ‘of 
country,’ ; 

Forceful statements. these, 
doubly forceful and con 
coming from such well ioe a 
—men who weigh carefully 
statement they make. 

*With reference to the second t 
last quoted paragraph about. “‘s 
areas which will soon be in produc 
tion,”” one of the greatest and m 
promising of these which has recent 
i ene the attention o 

e public is the new mining cam 
in Chibougamau. 

‘Sir John Aird in. 
refers to the expansion of poh mers 
output. 


The principal ore so far Found: in 


the Chibougamau Mining Camp: i is 
copper, 

It is anticioabed that the i intensive! 
diamond drilling now being done 
under Lake Dore on the Merrill 
Island Vein will disclose a ore 
body the bulk of the ore of 
will be copper. 


WIGHTMAN & COMPANY | 


Members Montreal. Mining Exchange 
Insurance Exchange Building — Montreal 


Tel. HArbour 1075-1082 


—_—- 


| Without obligation, please send me full particulars of 
| Chibougamau Prospectors Limited. 
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Book 


Of the Mines 


EVISED edition, just off the press, containing 200 pages 

of up-to-the-minute statistics on the different Canadian 
Complimentary copies of this valuable reference available 
by request on the coupon below. 


Arthur E. Moyséy & Co. = 


FOUNDED 1904 


ELgin 5171 


LIMITED 


Moysey Building, 242 Bay Street, Toronto 
Direct Private Wires w All Offices. , 
SUSUUET Vetere 


Please send me a copy of the New Mining Handbook. 
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